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Bank Statements at Close of Business March 4, 1919 























































CHEMICAL NATIONAL BANK, 
MEW YORK. | 


New York, March 4, 1919. | 














RESOURCES. 

Loans and investments. ....... $60,723.603.90 4 
United States Bonds and cer 

itt of i bted «s+ 24,000,336.00 
Honds, securities, etc.......... 3,498, 185.35 
lbue from banks............... 2,014, 988.49 
GO  ccccccecccccccsccccccoses 5, 375,008.20 
Deposita with Federal Reserve 

Bank ..... o0eececccvenescees 7,467 526.93 
Other resources ..............- 4,160,273.02 

ND ccncdctdceceecesaaeen $107 308,922.40 

LIABILITIES. 
Customers’ Liability 

Capital Stock ................. $3.000,000.00 } Letters: of Credit and Ac- 
Surplus and Profits............ 9,578, 703.13 
Clweuation 2.1... ccc cece ceeees 442,825.00 
Deposits ..... ae eee 73, 225,903.29 
(ther Mabdlities................ 21,061 491.27 

WHE cccccccccccscceccceses $167 208,222 49 

Seeks new business on ita record. | 





PEOPLES WATIONAL BANK. 


Brooklyn, N. ¥.. March 4, 1919. 


























RESOURCES. 
Loans and investments.......... $1 229,400.94 
Daited States bends............. 1.202.501 8 
Honds, securities, etc........... 783,285.75 
Ime from thanks... ...........5- 425,833.94 
SEED -.ts edu ccddacdaatesteneceeese 152,235.28 
imposite with Federal Meserve 
DT asnsekeedadsndeeessosnens 264,637.70 
«Wher remourves ...............- 240,746.13 
WS cocacccocecscceeccocesesd $4,418, 430.84 * 
THE NATIONAL CITY BANK OF NEW YORK 
ennai AND BRANCHES 
(’apital ateck .........-++-s056 ($388 Gu8 oD 
Surplus and profits............. 190,530. 5x 
GOIIRIEED «cccccdicccccccccccces 50.000 .00 Condensed Statewent aso March < 1919 
nes 3.973,544.12 
ae Rs cdadvosens oot j 4,336.14 ASSETS 
RET CASH on hand, in Federal Reserve Bank 
i 
Tete ccccccccccdcccccsccs . «~~ 4,418, 490.64 and due from B " and B 1 i 
United States Treasurer ...............- 
EE Acceptances of Other Banks ............... 


UNITED STATES TREASURY CERTIFI- 
orwrcems, fl BF AAT nnn eee cece cree eee seceenns 113,914,00000 $373,597 24.467 


UNITED STATES BONDS .............. 
Loans and Discounts . os eseeccccsess ae 432,168,643.43 




























































































































A. W. BPOLANDER, Asst. Cashier | $j i  jj§§ Bonds and Other Securities ...........se- 
ss sla quibsaenmeinasicerird 484,153,179.22 
Cat ae tk EO eB 5,000,000:00 ( 
STATEMENT OF THE CONDITION OF | $= 7 Customers’ Liability Account of Acceptances.............- So ! 
THE WATIONAL BANK OF COoM- Assets SPSS SSSA EEE AEHA EASE HS AEHAEEE TEESE EEEEBESD era 
MERCE IW ST. LOUIS $894,270,410. i 
RESOURCEN. $79,495,613.74 
Cash and Exchange ios. yore PED. é:0.nhidbddkeid deme nadensibbbinececeesnecanod i 
e Bonds ificates. . 4A 324 f 
Tete, Gini, Gt. +.---+2---: 3.681965.21 ND 6. s wie adnate eckesenescondededwhe 220 {0678 | 
a. tien... Co Meck 5 900,000.00 Reserve for Expenses, Taxes and Interest Accrued......... 
Other ‘eal Eiiaie so.  “gan.goe.08 RTE <cnidcventssuictiudinrssccsseuecsesens 
Safe Deposit Vaults........... reeece.ce Circulation ...........022ssccccecscssccccsecsceccccceces . i] Hi 
2 | as eet. Rediscounts and Bills Payable with Federal Reserve Bank. . NONE ‘ 
- . ya : { 
OE Se oe Foreign Bills of Exchange Sold ..................-...-+-+- 
Customers’ Liability, Ac'ct Ac- facia Acceptances, Cash Letters of Credit and Travelers’ Checks. . 
Interest Harncd. net collected.  17.400.48 Other Liabilities ........... dstedesnedsaabiibenaad cienttval . 
986,318,524.31 Perea dbcengensseccceoscesesceseceonce 
LIABILITIES. ‘ 
SERED SIP $10,000,000.00 | 
mF ee ndahdaaiiaieeamenseaianmnanl naan cuninnaaieeieanenaied ~ = 
—— 4ese18007 | THE NASSAU NATIONALBANK,} MELLON NATIONAL BANK. 
Circutation ................. 4.826,500.90 Other Bask Statements on Page 
Acceptances executed for # COURT ST., BROOKLYN, N. ¥. ~ K, 7” - 
, — — Pee aesese eeececesese ae CONDENSED STATEMENT. PITTSBURGH. | 
Reserved fer Interest << ---- RTI65@ | Loans and i — mee ee eT oP eee ns 4. 
e.. >a ofgeegt Peas 
Reserve Bank ............ 1,560, 000.00 Cash reserve... "1444 RESOURCES. The Board of Directors 
Amount ae en LAberty send - Due x. Sanks - genaseee 3, 463,542.42 Seone and discounts........... $46, 760,625.68 p me ge dividend 
U. 5. Deposits. .$4 225.402 63 ; Total ..... wsiimeipatea $19,077,134.76 bonds and investments... 28233.714.73 TORS, to sts 
Ot her Deposits Capital stock paid oa Cash and duc from basks...... 22,208,565.21 | éend of 1%% 
(met)... 53,846,729.13 a (emrnmed) .........6005 1 —_ rrr $130,595, 182.68 po aye BE 
59. 871 230. 76 on ee ee eee eeeeeee fe 4 il 16th, 
986,318,524.21 | Reserve for taxes.............. een LIABILITIES. ALEXIS 
Due depositors ......... a = Surplus and undivided profits. 4533 807.79 UTAn 
United States deposits......... 1,350,000. eemervem .. . «2... c ccc w ce ccccee 2,606 ,364.99 128 Broadway, 
vea Rediscoumts .... 2... 6-.sscee0- 2,247,408. Berrowed from Federal Reserve The Beard 
- eee $19,077,134.76 | Circulating notes 2S ase.eenee | img March Sist, 
‘Tes Mew York Times index gives ante G. FOST TH, President. Individuals .....961,090,905.45 » Fg 
ent place of every event. Publiched quar- CeOWrd 4. HATOEN. Vice Banks ..... ahead nolders 
torty. 62 « veteme ‘Times Square. Noo BP. 2 iN Cashier. ec oe. 
Yort—Aavt. HOWARD M. JUDD, Asst. Cashier. Gesssee | OSE 
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ions for Early Revision of Revenue Law by Congress 





Commercial, Banking, and Industrial Interests Warned of Immediate Action Contemplated by Republican 
Leaders—Present Measure, It Is Claimed, Will Be Incapable of Raising Sufficient 
Revenue to Meet National Obligations 


Wes the present revenue law was being 
framed in the Halls of Congress no organ- 
ized effort that might have affected the measure 
developed until the last moment when only a few 
days remained for action. In fact—according to 
the Legislators who were battling over the bill— 
there was displayed by the business men of the 
United States, whose interests would necessarily 
be affected by any action of Congress, an “ almost 
incredible ignorance” of what was being done in 
Washington. And yet the questions had been at 
issue for months in committees and on the floors 
of the Senate and House. Therefore, it may be 
well for the commercial interests of the country 
to take note of the fact that political managers 
and financial experts are already at work planning 
radical changes to be made in the present law by 
the New Republican Congress. And they are mak- 
ing no secret of the fact that the matter will be 
the subject of early agitation in beth the House 
and the Senate. 

In the Senate the most active of the Republi- 
eans at this time are Boies Penrose of Pennsyl- 
vania, who will be Chairman of the Republican- 
contro!led Finance Committee of the next Congress, 
and Reed Smoot of Utah, who probably will be a 
member of the Finance Committee, and who also 
may be made Chairman of the Committee on Ap- 
propriations, in the event that Senator Warren of 
Wyoming decides to head the Military Affairs 
Committee instead of the Appropriations Commit- 
tee, to either of which he is in a position to lay 
claim. 

Both Senator Penrose and Senator Smoot, upon 
whom will fall many of the labors of financial re- 
construction, have very decided opinions as to what 
should be done in connection with revenue legisla- 
tion and the tariff. 

Senator Smoot declares that any belief that 
the revenue law will remain in its present form, 
and that there will not have to be radical changes 
to assure the collection of additional moneys for 
the year 1919, is a fallacy and might just as well 
be dropped now as later by Members of Congress 
and the banking and commercial world, and he 
stated his position to THE ANNALIST in these 
words: 

“ This law proposes to raise by taxation $4,000,- 
000,000 for the fiscal year 1919-1920. It will not 
raise that amount; it would not even raise that 
amount if business for the business year 1919 
should be as good as it was for the year 1918. 
Uf profits should be as great in 1919 as they were 
in the year 1918, the law would not raise $4,000,- 
000,000; but is there a man in all the United 
States who would even suggest that the profits 
for the year 1919 will equal those of 1918? I know 
of whole lines of business which made exceptional- 
ly large profits in 1918 which will not make suffi- 
cient to pay ordinary dividends during 1919, and 
under the exemptions that are given and the re- 
lief provisions incorporated those whole lines of 
business in this country will not be compelled to 
pay 1 cent of taxes for 1919.” 

TO PUSH €ONSUMPTION TAX 

As has been already stated in THE ANNALIST, 
Senator Smoot will introduce into the next Con- 
gress his proposal for converting the obligations 
of foreign countries to the United States into 
liquid assets, and will call fér a full inquiry into 
the ways and means by which its accomplishment 
may be brought about to ease the financial situa- 
tion, without running counter te existing laws. 
Senator Smoot does not agree with those bankers 
who have held that such a proposition is impossi- 
ble of accomplishment, and he will set forth his 
argument beth in the Finance Committee and-on-- 
the flow: of the Senat- 





Senator Smoot also will renew his fight for 
the adoption by Congress of a consumption tax 
assessed on practically every commodity in com- 
mon use. He is convinced that considerably more 
than a billion dollars can be raised in that manner 
without resulting in an increase in the price to the 
consumer. Competition, he declares, will handle 
any situation where all commodities are affected, 
and will prevent producers and dealers from mak- 
ing unfair advances in prices; a situation which 
it is admitted is possible where only a few com- 
modities, many of which are largely controlled by 
so-called monopolies, are taxed. 

Both Senator Penrose and Senator Smoot are 
opposed to the existing tax of 10 per cent. on the 
sales of semi-luxuries which is imposed by Section 
904 of the revenue law, despite the fact that Mr. 
Penrose was the one who objected to the considera- 
tion in the Senate, in the closing hours of Con- 
gress, of a joint resolution repealing the section. 
These taxes, with others in the Excise Title of the 
revenue law will become effective May 1, but there 
is the st t possibility that the entire Excise 
Tax Title will be made the subject of early review, 
when Congress reassembles, in order to determine 
whether there are not other taxes among those 
which are aimed at what are classified as real 
luxuries, which should be either eliminated or 
altered. 

The whole problem will be reviewed, Republi- 
cans say, with the purpose of arriving at a more 


equitable standard of treatment. 


DEFICIENCY FORSEEN 


That Senator Smoot may win his fight for a 
general consumption tax is not by any means an 
impossibility. When the present revenue law was 
before the Senate committee after it was first re- 
ported by the House, he lacked only one vote in 
the committee to assure such an amendment to 
the original draft. The Senate committee was, 
at that time, controlled by the Democrats. In the 
next Congress the Democrats will be in the mi- 
nority. 

On the authority of Republican leaders it may 
be stated that the question of adjusting the second- 
class postal rates will be a topic of early debate in 
the Senate. Whether the efforts of Claude Kitch- 
in, the retiring Chairman of the Ways and Means 
Committee of the House, will be effective in 
blocking a readjustment is a question in doubt, 
although the consensus of opinion seems to be that 
the readjustment will be made. 

Senator Smoot also is opposed to either a Fed- 
eral estate tax or a Federal inheritance tax—the 
former form being included in the present law— 
but he is not predicting that any such radical 
change will be made as the abandonment of such 
taxation in 1919. He believes, however, that the 
Government will soon come to realize that it will 
collect nothing like the $110,000,000 which it was 
estimated would reach the Government coffers for 
the year 1918 under the estate tax now incor- 
porated in the revenue law. 

While the situation as regards tariff legislation 
is admittedly uncertain, there can be said to be 
a strong sentiment in favor of protecting indus- 
tries that were built up by reason of the war, and 
which would suffer by a tariff revision for rev- 
enue only. li can be authoritatively stated that 
steps will be taken with as little delay as possible 
to protect the interests of the American dye in- 
dustry. Certain chemicals, among them those 
which contribute to the dye industry, also will re- 
ceive what Congress believes to be satisfactory 
protection. On the Ifouse side Representative 
Nicholas Longworth, whe wil! be on the Ways and 
Means Committee, i= already engaged on a study 


of the problems involved in order to press the 
matter to an early conclusion. 
Bearing in mind all these considerations it will 


be well for the business interests of the country 
to be alert, for the stand taken by the Republi 
can leaders calls prompt revision of the 
present revenue law, as they contend that early 
action will be necessary if the nation is to avoid a 
serious financial situation where the money-raisinz 
power will be incapable of meeting honorable ol 


for a 


ligations. Senator Smoot, for instance, contend 
that not more than $5,300,000,000, and probably 
less, will be realized in the taxable year 1918 under 
the provisions of the present law which the House 


Ways and Means Committee estimates will raise 
something more than $6,000,000,000 for 1918, and 
$4,184,000,000 or thereabout for the tax year 1919. 

Talk of raising more than $4,000,000,000 under 


the existing law in 1919, Mr. Smoot declares, is 
“impossible,” to quote his own word. His esti- 
mate is that, at best, not more than $3,000,000,000 
will be raised unless radical readjustment is 


time to effect practically all 
ing the tax year 1919. 


brought about in 
forms of taxation du) 


CALL FOR PREPAREDNESS 


Therefore, what is going on in Washington and 
in the minds of the Congressmen who are taking 
“a much-needed rest” is of vital importance to 
business, for, according to a prominent Republican 
Senator, the quicker the bankers, captains of in- 
dustry and commercial men, both large and small, 
get it out of their heads that the question of tax:- 
tion has been settled for at least another twel\e 
months by the adoption of the present revenue 


law the better it will be for all concerned. Repr- 
sentatives of large organizations, whose businec~s 
it is to fellow such matters from Washington, al<o 


on this fact. As has been stated 
showed an incredible ignorance of 
what was being done in Washington when the 
present revenue law was being framed, and thou- 
sands upon thousands of commercial interests nev- 
er came to anything like a full realization of the 
taxes which they must pay, or the intricacies of 
the proposed legislation, until they had to get 
down to work figuring out their reports to th: 
Internal Revenue Bureau. In many thousands of 
cases the commercial interests didn’t make very 
good headway even then, and had to resort to ex- 
perts who had quietly studied the legislation step 
by step in order to get them out of what appeared 
to them to be an inextricable tangle. 

Examples of last hysteria which are 
being quoted to emphasize the truth of such asser- 
tions are found in the eleventh-hour assaults upon 
the proposition to increase admission taxes to 
theatres to 20 per cent., and the organization of a 
campaign by department stores and other com- 
mercial interests—after the revenue law had been 
agreed to in conference and was ready for sub- 
mission to the House in its final form—against 
Section 904, which covers the now famous semi- 
luxury taxes. 

The newspapers told of petitions protesting 
against the luxury taxes cireulating in depart- 
ment stores after the House had voted favorably 
upon the conference agreement. These petitions 
still were being circulated while the fimal debate 
was on in the Senate with adoption of the confer- 
ence report, without alteration, conceded. Even 
later, when the Senate had acted favorably upon 
the legislation containing Section 904, a committee 
reached the conclusion to go on to Washington and 
lodge a protest. 

In the first instance—the fight upon the theatre 
admission tax inerease—the effort was successful. 
as the theatres manage! to obtaim tumdred~ of 


lay emphasis 
business men 


minute 
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thousands of signatures to petitions just before 
the bill came out of conference and the protests of 
such an avalanche of voters provided food for 
thought for even the most obdurate House Mem- 
ber of the joint committee who had theretofore 
followed the lead of C aude Kitchin in demanding 
that the increase be made. 

In the latter instance the hastily organized 


campaign was too tate, although it might have suc- 
ceeded in obtaining its desire through the adoption 
of a joint resolution repealing Section 904 had 
there been no filibuster in the Senate against the 
General Deficiency bill. 

The point, however, that is being emphasized 
by Legislators and representatives of organizations 
on the spot, is that these questions were at issue 





for months im the public halls of Congress and yct 
organized efforts to arouse the interests affected 
were delayed until the last minute. 

Hence the warning that the new Congress pur- 
poses a radical revision of the revenue law at an 
early date, and the call for a better “ prepared- 
ness” by banking, commercial, and industrial in- 
terests. 


Planning to Protect Our 20,000,000 New Bondholders 


Committee Representing Some of the Leading Financial and Commercial Interests of the Country Organizing 
to Aid the Government in Safeguarding Uncle Sam’s Thrift Army on Which 
Plausible Stock Swindlers Are Already Beginning to Prey 


EFORE the United States entered the great 

war there were some 350,000 bondholders with- 
ir. our borders. After the flotation of. four Liber- 
ty Leans, this total was increased to approximate- 
ly 22,000,000. In pre-war days about 1 in every 
285 of the population owned bonds, whereas now 
the ratio of bondholders to nonbondholders is about 
one to five. Obviously, the 350,000 pre-war bond- 
holders were a great deal more sophisticated than 
are the 22,000,000, taken individually. This being 
the case, the question which many bankers and 
others are asking is: Does the United States 
Government owe a duty of protection to those who 
have bought the great volume of war bonds? Sec- 
retary of the Treasury Glass thinks it does. So 
do other high officials. And it is likely that some- 
thing will be done by the Government to protect 
the individual holder of Liberty bonds and Victory 
notes against the smooth person who wishes to ex- 
change his lurid “ investment shares ” for the Gov- 
ernment’s wartime obligations. 

The Federal Trade Commission has taken 
steps already toward protecting holders of Liberty 
bonds and War Savings Stamps from fraudulent 
stock promotion schemes. Searching question- 
naires have been sent out to many firms, whose 
literature had been turned over to the commission 
for examination. They contained thirty-two ques- 
tions bearing on the amount of promotion stock 
and sums actually invested and the corporation’s 
organization, business, plans, properties, and finan- 
cial condition. The questionnaire was so framed 
as to reveal by the answers the character of the 

Meanwhile, some New Yorkers are going ahead 
on their own responsibility in an attempt to pro- 
tect the army of new bondholders. They have 
formed a committee, as the result of a meeting 
called by Henry G. S. Noble, President of the New 
York Stock Exchange, and are taking steps to 
organize in such a way as to block the schemes of 
the stock swindler. They aim to educate the public 
so that the average citizen may be able to recog- 
nize a stock swindler when he sees one. 

The committee consists of the following men at 
the present time: Jason Westerfield, representing 
the New York Stock Exchange; A. M. Chambers, 
of the New York Federal Reserve Bank; W. Fel- 
lows Morgan, representing the Merchants Associa- 
tion of New York; Samuel R. Berton of the Cham- 
ber of Commerce of the State of New York; 
Francis H. Sisson, Vice President of the Guaranty 
Trust Company, and Donald Durant, who is on the 
committee as the representative of the Investment 
Bankers Association of America. Additional mem- 
bers will be chosen from time to time, as the work 
of the committee increases and its field broadens. 


THE GOVERNMENT'S APPEAL 


There have been concrete cases of the most 
barefaced swindling already. In a Western State, 
for example, a “ promoter ” of what he was pleased 
to describe as an oil company followed almost di- 
rectly behind the Liberty Loan canvassers. As fast 
as the patriotic citizens purchased Liberty bonds this 
man appeared to convince them that, having done 
their duty to their country, they should now “ pro- 
vide for their families ”—an old favorite of the 
stock swindler—by reinvesting their war bonds in 
the swindler’s stocks, which, of course, he could 
assure them, were certain to go to much higher 
prices, and were equally certain to return much 
greater incomes than the Liberty bonds could pay. 
Many unsuspecting and unsophisticated Liberty 
bond buyers gave up their bonds for the oil stocks. 
The local Liberty Loan Committee finally became 
aware of the swindler’s operations and forced him 
te seek other climes. 

That is merely one case in thousands. As early 
as the Spring of 1918 the Secretary of the Treas- 
ury estimated that some $300,000,000 worth of 
Liberty bonds had been exchanged for stocks and 
merchandise, mostly for stocks, and at that time 





he implored the public to hold on to its Govern- 
ment bonds. That appeal was made more in order 
to keep Liberty bonds off the market, where their 
offering by the persons who had obtained them 
ir. exchange for other stocks and bonds or merchan- 
dise tended to depress their market value and 
hurt the credit of the United States. 

Mr. McAdoo made the same sort of appeal 
when he opened the Fourth Liberty Loan campaign. 
Directly afterward, the American Bankers Asso- 
ciation, in convention at Chicago, passed a resolu- 
tion appealing to the people to hold on to their 
Liberty bonds and not to allow them to fall into 
the hands of sharpers who would offer all sorts of 
tempting inducements. 


SAFEGUARDING NEW INVESTORS 


But all of these appeals in the past have been 
mainly for the purpose of benefiting the market 
for Liberty bonds. That is important, of course, 
but there is a question whether or not it is the 
most important aspect of the whole case. Those 
who are behind the present protective movement 
think it is not. They think protection of the in- 
dividual is more important, considered from all 
possible viewpoints, than the protection of the 
market price of the bonds. This is their psychol- 
ogy: 

The man or woman who has been persuaded to 
buy a Liberty bond, or to invest in War Savings 
Stamps, has been made into a better citizen than 
he or she was before. Especially is this so if, as 
was the case in many thousands of instances, the 
person who thus imvested was making his or her 
first investment. A feeling of responsibility is 
instilled. The individual, it is argued, begins to 
take a more active interest in affairs immediately 
he becomes a saver, and the committee, it is felt, 
can do a useful work in seeing that his future in- 
vestments are in good securities. 

The need for a great investing class is uni- 
versally recognized. Every banker and every 
student of finance knows that if a nation is to 
become a great financial power it must have a 
great investment class. 

We have a magnificent banking system, if the 
testimony of foreign experts is to be believed. The 
Federal Reserve system, at first not accepted with 
enthusiasm, has won the warmest approval of no 
less a banking authority than Sir Edward Holden, 
head of the world’s largest private bank and the 
man who came here in 1915 to negotiate the 
$500,000,000 Anglo-French loan. Yet, thinks Sir 
Edward, it will avail us nought unless we continue 





the savings we started in wartime. The Fed- 
eral Reserve system, he says, must be backed by 
an army of investors if we are to maintain the 
position of financial world leadership thrust upon 
us by the war. 

SEEDS OF BOLSHEVISM 

We have the greatest stock of gold the world 
has ever seen in the possession of a single nation. 
Paul M. Warburg, until recently a member of the 
Federal Reserve Board and internationally recog- 
nized as one of the greatest scientific bankers of 
the day, thinks that upon the manner in which we 
develop our ability to create new capital, which is 
another way of saying the way we save our money, 
quite as much as upon the intelligent administra- 
tion of our enormous gold supplies depends our 
future position in world finance. 

“ Capital,” says Hartley Withers, the great Lon- 
don economist, “is yesterday’s savings.” The 
wages earned and saved become capital if they are 
properly and intelligently invested. According to 
a leading financier and psychologist, savings lost 
through the machinations of the stock swindler are 
likely to turn into seeds of Bolshevism. To pre- 
vent such unhappy results, it would seem that the 
committee now formed should enjoy the support 
and co-operation of all business interests, that of 
the National Government and of the several 
States. It is realized that first of all it must en- 
list business men and business associations, such 
as Chambers of Commerce and Boards of Trade, 
and the associations of the various trades and pro- 
fessions. 

When the personne! of the association warrants 
there will be established, it is planned, a bureau 
to be operated by experts, equipped with long ex- 
perience in the art of running to earth security 
swindlers and in exposing their methods. 

“ Accumulated savings build up the nation’s 
capital which employs labor and pays wages,” de- 
clared a man interested in the movement. “ Wages, 
in turn, provide the purchasing power upon which 
business thrives. Thus, the operation of the 
swindler, in draining the people’s savings, under- 
mines the foundations upon which prosperity rests 
and upon which the success of all business, large 
and small, depends. Equally serious as affecting 
the business interests is the depressing effect of 
discouragement, loss of confidence in our institu- 
tions and the reaction against our Government felts 
by the millions of innocent victims who have been 
taught to practice patriotic self-denial so that they 
might lend to the Government and then abandoned 
to the wiles of swindlers.” 


————— —____—_ ee 
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Peace Demands for Petroleum Increased by War 


Oil Companies Forced to the Limit of Production to Keep Up With the New Fuel Uses and the Extension of Old 
—Prices Holding Strong With Little Possibility of Change Except to 


O much has been said of the difficulties of re- 

adjustment from a war to a peace basis that 
the impression prevails that the process applies 
to all industries. And yet there are some indus- 
tries which, while putting forth every endeavor 
to attain maximum production for war purposes, 
find themse!ves facing a similar situation in order 
to maintain production for peace demands. This 
is true of the petroleum industry, and it is not 
confined to this country, for heavy demands will 
have to be made on the oil fields of every section 
of the world. It is for this reason that there 
has been such great activity in the stocks of 
petroleum companies wherever listed. In the New 
York markets some startling advances have been 
recorded. The same has been true of the London 
market, it being especially significant of the sit- 
uation there when reports are sent forth that 
the market for oil shares “is burning.” This ac- 
tivity has been notable for a considerable period, 
beginning even before the signing of the armistice, 
simply because there were those who were far- 
sighted enough to realize that the demand for oil, 
whether for fael, power, or lubrication, would in- 
crease with the coming of peace. 

One strange feature of the situation is that the 
increased demand for petroleum for peace purposes 
is, in a certain degree, an outgrowth of the de- 
mand which was stimulated by the war necessity. 
New uses for petroleum and its products have been 
found and old ones have been extended, and as a 
result there has been accomplished that whieh it 
would have taken vast sums to bring about through 
the ordinary channels of advertising. In a broad 
sense petroleum has been popularized, and it is 
for this reason that the oil companies are putting 
forth every effort to meet adequately the demand 
which will be felt when the entire industrial struct- 
ure has passed through the throes of reconstruc- 
tion. No one is prepared to say just how far the 
use of petroleum will be extended, but the airplane 
may be considered as one of the causes for. in- 
ereased consumption. 

In a comparatively short space of time naviga- 
tion of the air has progressed from the stage of 
experiment to that of a practicable accomplishment. 
The airplane was a war weapon of inestimable 
value, and may become equally valuable in the 
commercial world in the not far distant future 
when the use of gasoline and oil, two products of 
petroleum, may be even more extended if, as seems 
probable, the plane becomes a vehicle of pleasure 
as well as of commerce. 

The growth of interest in the automobile is 
another factor making for greater use of petro- 
leum. During the war manufacturers of automo- 
biles were curtailing output with the result that 
there is said to be a demand in excess of capacity 
which will exist for some time to come. Part of 
this is for renewals, but there is a constantly 
growing army of new car owners whose demands 
must be supplied. 

Locomotives, too, have been burning oil fuel in 
the West for a considerable time, and more are 
likely to be equipped for using petroleum. Fur- 
thermore, many ships now have been transformed 
into oil burners and more will follow. But the 
most important new factor is the farm tractor, 
whieh has become more than an experiment, and 
in the future these engines will probably be in 
use to such an extent that the demand for oil as 
fuel will be greatly increased. These are some of 
the underlying reasons for the activity of the oil 
companies and for the consequent activity in the 
oil stocks. And yet they only skim the surface of 
the future oil-fue!' field. 


PRICE LEVEL UNCHANGED 

In view of this development it may be well to 
inquire just how the petroleum industry of this 
country is fitted to meet these increasing demands. 
It is not new to hear talk about the exhaustion of 
petroleum deposits, and it cannot be denied that 
certain fields have already been depleted to such 
an extent that it has been predicted that after a 
span of years the country will be forced to horse 
power. This may be a possibility of the future, but 
it meed not concern the present generation, for 
while some petroleum fields have been exhausted, 
for every well that has ceased to flow there are 
numerous others that have tapped new territory 
until oil is now being produced at an unprecedented 
rate. But even the high production has been in- 
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a Higher Level 





adequate to supply the constantly increasing needs. 
Take, for imstance, the analysis of conditions as 
shown by The Oil Trade Journal, which demon- 
strates that the domestic consumption and ex- 
ports of crude oil exceeded production and im- 
ports by 26,500,000 barrels in 1918. This is signifi- 
eant of conditions and proves beyond doubt why 
the oil producers are bending every endeavor to 
increase the output. 

It is plain that there is no overproduction of 
oil, and, for this reason, there is little prospect 
that prices for oil and oil products will change 
materially, unless it be to higher levels. This, 
however, is not due alone to the law of supply 
and demand, but also to the fact that crude petro- 
leum prices have been little increased as compared 
with the rapidly ascending scale in the case of 
other materials during a period of four years. 
That which has not risen greatly has, therefore, 
secant opportunity to fall, even when prices gen- 
erally are on the downward trend. Another factor 
in price conditions is that the producers have the 
situation so well in hand that they can make pro- 
duction conform to demands and not permit quota- 
tions to sag below a figure which would give a 
fair return. It is generally agreed in the industry 
that prices at present levels represent no great re- 
turn over costs. The heads of various large pro- 
ducing companies have individually, within the last 
few weeks, expressed the opinion that oil prices 
will either be maintained at present levels or in- 
creased. 


THE FUTURE SUPPLY 

Some idea of what the requirements in the way 
of petroleum will he during the current year can 
be g'eaned from the production figures for the 
United States during 1918. These show that 
341,253,739 barrels of oil were taken out of the 
ground, as compared with 329,106,023 in the pre- 
eeding year. In considering this increase of 12,- 
147,716 barrels it must be remembered that the 
production of 1918, which was a record year, was 
not entirely devoted to the wartime needs. Yet 
this growth in production was not adequate in 
supplying the needs of our own country. There 
had to be a considerable importation of crude 
petroleum from Mexico. One result of the estab- 
lishment of a deficit as to our own production, 
however, was the energy which it developed in 
the opening up of greater oil reserves and more in- 
tensive drilling campaigns. The former extended 
proved areas and the Jatter increased production 
on those lands which were suffering a decline. 

One of the features of recent oil development 
work which has revived somewhat the glamor of 
the “strikes” of years ago in the Pennsylvania 
fields is the work already accomplished, and rapid- 
ly continuing, in the so-called Ranger Field of 
North Central Texas. Some of the largest com- 
panies are interested in this development, and 
with the proved area being extended to limits far 
beyond those originally thought possible, there 
has been opened up a source of supply which has 
gone far to offset the depletion of other fields in 
this country. That which is of special interest 
with relation to the Ranger Fie!d is the quality of 
the oil, which has a high gasoline content. 

Thc production of gasoline and naphthas by the 
United States refineries in 1918 amounted to 85,- 
561,150 barrels, an increase of 17,690,995 barrels 
over the preceding year. This is a record output 


‘which was necessary owing to an increased demand 


for the product im the ordinary uses as distin- 
guished from those of war necessity. Actually, 
the consumption of gasoline was greater by 3,- 
422,941 barrels than the production, and the stocks 
en hand declined correspondingly. Taking one 
month only, that of July of 1918, as an example, 
the demand for gasoline amounted to more than 
11,000,000 barrels, as compared with a production 
of slightly less than 8,000,000. It was this evi- 
dent increase of demand over production which 
caused the request from the Oil Director that 
motoring be abandoned on Sunday except where 
absolute necessity governed. The total exports of 
gasoline for last year were 13,374,000 barrels, an 
increase of 3,464,009 barrels over the year before. 

Another petroleum product which did not meet 
the demand was kerosene and kerosene distillate. 
The total production for 1918 was 43,609,935 bar- 
rels, as compared with 41,113,000 in 1917. This 
gain in 1918, over the preceding year, of nearly 


2,500,000 barrels, was actually less than require- 
ments, which were 2,506,246 barrels more than 
production during the twelve months. That which 
is true of gasoline and kerosene is also true of 
other petroleum products. The chief concern, how- 
ever, as to these two fuels is that they cannot be 
increased largely by the oil imported from Mexico 
as that is of relatively low gasoline content. 

Discussion of the increasing uses of gasoline 
cannot help but bring up the question of our future 
oil supply. Some time ago it was estimated by the 
Federal Government that the oil remaining in the 
ground in this country amounted to about 7,000,- 
000,000 barrels, while the amount that has been 
taken out of the ground is placed at 4,255,000,000 
barrels. According to these figures it would ap- 
pear that the oil supply of the United States had 
been depleted by more than one-half. It is proba- 
bly true that these figures underestimate the pres- 
ent oil in the ground, for areas not heretofore con- 
sidered as oil bearing have been brought in as 
big producing sections. The figures serve, how- 
ever, to show that the supplies underground are 
not by any means inexhaustible. But this does 
not mean that the country is to be without oil in 
the near futire, for tests of the so-called oil shale 
ir Wyoming, Colorado, Nevada, and Utah, to say 
nothing of deposits which have been discovered in 
Hlinois, Ohio, Pennsylvania, Tennessee, West Vir- 
ginia, and Indiana, indicate that there is an enor- 
mous amount of oil locked up in oil-bearing rock. 
In Colorado alone, for instance, it has been esti- 
mated that the shale ranges contain 20,000,000,000 
barrels of oil. One area of 1,500 square miles is 
estimated to be capable of producing 36,000,000,000 
barrels of oil, impressive figures when compared 
with the supposed underground extent of oil de- 
posits. 

This shows beyond question that, no matter 
how great may be our consumption of oil, the coun- 
try can be supplied from its own resources for 
hundreds of years to come. Shale refining has 
been undertaken only to an extent that shows it 
to be practical, though at higher cost than by 
drawing from the wells. However, the wells of 
the country can be pressed to their capacity for a 
long period without the supply reaching the point 
of exhaustion. 





T is announced by the Post Office Department 

that arrangements have been completed for a 
parcel post service to Iceland commencing at once. 
Packages will be,accepted in accordance with the 
general instructions as limited by the prohibitions 
contained in Section 180 on Page 153 of the annual 
Postal Guide for 1918 and the special prohibitions 
contained in the item “ Denmark” on Page 133 of 
the annual Postal Guide for 1917. 

The provisions of special export license No. 
RAC-52 apply to mail shipments to Iceland, except 
that individual licenses are required before pack- 
ages of cereals are accepted for transmission. Par- 
cel post mails will be prepared and dispatched 
from New York to Reykjavik. 
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American Financier the Great International Salesman 





Foreign Trade and the Workingman’s Full Dinner-Pail at Home Hinge Largely on the Successful Solution of 
the Problem of Credit Necessary to Re-establish Industry in the Devastated 
Regions of Belgium and Northern France 


It is generally conceded that in the coming days 
of reconstruction in the United States the develop- 
ment of foreign trade will be one of the most im- 
portant factors in the problem of keeping the 
workman's dinner-pail full. Mr. Williams, who 
contributes the following article to THE ANNALIST 
on the American financier as America’s most suc- 
cessful selling agent, speaks with the authority of 
one who has been in personal contact with the sit- 
uation in Belgium and Northern France. Mr. 
Williams has recently returned to this country 
after eleven months’ sojourn in Paris as United 
States Commercial Attache. Previous to that pe- 
riod he held the same post in London for two years. 


By PIERCE WILLIAMS 


HEN the water that tumbles over Niagara 
Falls was first being harnessed to light 
neighboring towns and run the street cars, a well- 
known Swiss builder of turbines and electrical ap- 
paratus submitted prices on the necessary equip- 
ment. The newly organized American company 
accepted them, but on the condition that the for- 
eign manufacturers take bonds in payment instead 
of cash. The manufacturers promptly agreed. 
What were the results for Switzerland? First, 
and most important, any Swiss business man would 
answer that the electrical factories of his country 
received export orders which kept them busy for 
several months and their workingmen one 
at good wages. 

This incident has a bearing on the situation 
today. On my return from France, recently, I 
attended a meeting of the Directors of a leading 
New York bank concerned in foreign trade. The 
men present were interested in companies manu- 
facturing, among other things, locomotives, cotton- 
mill machinery, and electrical apparatus. They 
were the owners of plants that had been expanded 
enormously during the past four years to fill for- 
eign orders for materials of war. With the war 
ended, they still needed foreign business. If it 
could not speedily be developed, then the working- 
men depending upon those factories for employ- 
ment would have to go on slack time. 

I reminded them that devastated France and 
pillaged Belgium were in dire and immediate need 
of all kinds of equipment. I had myself inspected 
sacked cotton mills in Lille. For an entire day I 
motored over the Aisne country in a fruitless 
search for anything that could be identified as one 
of the forty prosperous sugar mills that had dotted 
that part of France before August, 1914. 

The problem was how to bridge the gap be- 
tween idle American factories and the buyers of 
devastated France and Belgium. Neither France 
nor Belgium had money with which to buy. It was 
an old situation reversed. We were now in the posi- 
tion with regard to Europe that Europe and our 
little sister republic were in with regard to us about 
twenty years ago. Never in our lives have we 
heeded the advice of Polonius to “ neither a bor- 
rower nor a lender be.” Before we complete our 
history we shall appear in both réles. In our 
dare-devil youth we have been the former. We had 
to apply to England and France, Holland and 
Belgium for the capital with which to construct 
our transcontinental railways, our street-car lines, 
and even some of our greatest industrial plants. 
Now the tables are turned. Instead of being 
obliged to borrow, we are going to be compelled 
to lend. 

THE NEW SALESMANSHIP 

We are to embark on what, for us, is a new 
kind of salesmanship. We have to furnish the 
money with which to buy our own goods. The 
banker, and not the traveling man, is to be our 
salesman. To Europe this is no new experience. 
Switzerland and England have always produced 
more than they could consume at home. We are 
about to do so on a larger scale than ever before, 
and we can do no better than to consider European 
methods. They consist of two salient features. 
The first is to float the enterprise by giving long 
credit. The second involuntarily presents itself in 
the form of a question: Where did that little bit 
of a Swiss Republic get the money to lend to her 
big free sister nation’ That big nation asks today 
because, whatever the method, she needs to em- 
ploy it. 

Money docx not automatically spring into pock- 








ets even here. The answer is covered in one 
word: Thrift—a new word in the popular Amer- 
ican vocabulary. It struck the ear strangely at 
first, but it has been pronounced many times late- 
ly, with a solemnity of intonation, and by those in 
high places whose voices carry weight. It has 
confronted us on posters, popped out of the pages 
of magazines, and stared at us from newspaper 
columns. The message might be carried further to 
a complete elucidation, with illustrations in color, 
of just what saving—and the reverse—means. The 
Swiss wWorkingman, quite as a matter of course, 
saves his money. He, in great measure, financed 
the power plant at Niagara Falls. In just such 
degree the American workingman now has to 
finance the industrial plants of France and Bel- 
gium—else he will not have orders from France 
and Belgium. And if tie does not have orders 
from France and Belgium he will not have em- 
ployment. And if he does not have employment 
he will not have a full dinner-pail. 

While this new salesmanship is apparently a 
little staggering at first to the American business 
man, it ought not be difficult to grasp. The accept- 
ance of bonds in payment for the Niagara Falls 
power equipment was merely an incident in the 
Swiss foreign-trade campaign. Here is a significant 
fact in connection with their financing. When a 
Swiss municipality or canton wished to borrow 
money for some local improvement, like a street 
railway or new public building, it went to the 
Lendon or Paris money market. There it could 
usually borrow at 3% or 4 per cent. from con- 
servative British and French investors, who pre- 
ferred an absolutely safe mortgage to a high in- 
terest return. But when it came to financing a 
tramway or electric-lighting project in Russia, 
Turkey, or the Far East, the Swiss investor could 
always find the capital to lend—on condition that 
the proceeds of the loan should be spent in Switz- 
erland. Without such foreign orders for electrical 
equipment, factories at Oerlikon, Baden, and Ge- 
neva would be idle much of the time. 


SOUTH AMERICAN EXPERIENCE 

When Great Britain found, years ago, that the 
home market would not consume all the goods 
British manufacturers were turning out, her capi- 
talists and engineers went to South America, South 
Africa, and Australia, where they developed new 
purchasers for British wares. They did this by 
investing capital in productive enterprises in the 
new country, and the steady and uninterrupted 
flow of orders to British factories from South 
America during the past twenty-five years is 
chiefly due to the fact that so many of the rail- 
ways and other enterprises were constructed origi- 
nally with the capital amassed by British savings. 

I learned this important fact of British inter- 
national trade by personal experience in South 
America a few years ago. During the Spring and 
Summer of 1914 I traveled over that continent in 
the interest of a well-known American maker of 
high-grade steel, such as is used for tools in ma- 
chine shops, mines, and quarries. The American 
comnany’s chief competitors were in Sheffield, 


England, but a flourishing trade in that country 
was proof that the American stee] could hold its 
own with the British. 

In the course of a nine months’ trip, I visited 
practically every railway machine shop in Peru, 
Bolivia, Chile, Argentina, and Brazil. With few 
exceptions these railways were owned by British 
investors. My experience in the shops was uni- 
form. Usually the British engineer in charge 
would courteously permit me to demonstrate the 
American steel and to instruct the native black- 
smiths how to temper it. In most cases, also, the 
British engineer agreed to submit to his home 
office in London a report on the performance of 
the American steel. But in practically every case, 
he told me candidly that he had no authority to 
purchase any supplies except such as were re- 
quired in an emergency. And his duty was to see 
that such emergencies did not happen. All steel, 
together with other supplies, from locomotives 
down to track bolts, were meses by the office 
in London. 


A TEUTONIC LESSON 

The result was that after hammering pieces of 
steel in railway blacksmith shops all the way from 
Callao, Peru, down to Talcahuano, Chile, and from 
Montevideo, Uruguay, on the east coast up to Per- 
nambuco, I had to take the steamer to England. 
When I visited purchasing agents in London, they 
were adamant. They had received favorable re- 
ports from their South American superintendents, 
but they bought only English steel. After all, I 
could not blame them. The Sheffield steelmakers 
had invested in the stock of the South American 
railways in order to be guaranteed a share of the 
orders which the railway would create. The in- 
vestment of the Sheffield steel man in the South 
American railway stock was a good substitute for 
a salesman traveling in South America as I had 
been obliged to do. 

Germany, before the war, was lending capital 
to undeveloped countries in order to tighten her 
industrial grip on them. The Bagdad Railway 
was more than a dream of Pan-German hegemony 
from Berlin to the Persian Gulf. It was a shrewd- 
ly calculated partnership between the German mili- 
tary caste and the so-called “heavy industries” 
group in Germany. From that partnership each 
expected to reap substantial benefit. The manu- 
facturers of the Fatherland backed the Emperor’s 
ambitious scheme because it afforded a new and 
immediate outlet for German sceel rails, locomotives, 
cars, and signal apparatus. The tunnels through 
the Taurus Mountains would be pierced with Ger- 
man rock drills. The desert would be brought 
under cultivation with the aid of German farm 
machinery. The towns that ultimately would 
spring up in Mesopotamia would be lighted with 
German electrical machinery, and German tram- 
cars would carry the native population. 

The German overseas banks were developed 
particularly for this kind of foreign-trade sales- 
manship. Aided by them, the German industrial- 
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Declares Gold Standard Only Safe Basis for Money 


B.M. Anderson, Jr., Holding That His Views Have Been Misinterpreted, Contends That Any Monetary 
System That Is Not Founded on the Instant Redemption of the Circulating 
Medium in Precious Metal Is a “Regrettable Makeshift”’ 


Editor of The Annalist: 


N your issue of Monday, Feb. 17, 1919, on Page 
190, in an article on “Preserving the Gold 
Standard by Renouncing Gold as Money,” the fol- 
lowing passage appears, quoted from my book, 
“ The Value of Money ”: 

“ Value is not physical but psychological. * * * 
Belief, custom, law, patriotism, particularly a net- 
work of legal relationships growing out of con- 
tracts expressed in terms of money, the policy of 
the State as to receiving the money for public dues, 
the influence of a set of customary or legally pre- 
seribed prices, which tie the value of money to a 
certain extent to the value of goods—factors of 
this character can add to the value of money. 
* * * ‘The paper, originally resting on a com- 
modity basis * * * has become an object with 
a value in itself. * * * Men wish to have, 
when they seek money, a quantum of value in high- 
ly salable form. * * * Butthisis * * * 
a demand for money funds rather than for gold as 
such. The supply that corresponds to this demand 
is not gold, but all manner of credit instruments.” 

The two paragraphs which follow this quota- 
tion (Pages 190 and 207) carry the implication 
that I sanction, the notion that gold can be 
dispensed with as the standard of value and as 
a medium of exchange, and that this is a de- 
sirable development. This is so far from the 
view I hold and from the view which I have de- 
veloped in the hook in question that I feel con- 
strained to ask for space in your columns to cor- 
rect it. I am convinced that the gold standard is 
the only safe basis for the money of this country 
and of other great commercial nations; that in- 
stant redemption of paper money on demand in 
gold is essential to the safety of the old standard, 
that free international movements . - gold are es- 
sential to satisfactory foreign exchauge relations; 
that while it is often desirable to s:vstitute pap: 
certificates for gold as a means c* actual hand-to- 
hand circulation to prevent wear a7.i tear, none the 
less, gold or gold certificates should constitute a 
part of circulating medium; and that no monetary 
system which is not based on instant redemption 
in the precious metals can be regarded as anything 
more than a regrettable makeshift. 


GOLD THE ULTIMATE BASIS 


The fact that deposit currency, represented in 
this country by cheeks, does over 90 per cent. of tne 


business of the country, and that of the business 
‘done by means of actual money only a minor part 
is done by the actual passage of gold, in no way 
removes the fact that gold is the ultimate basis of 
it all, and that all forms of currency are in the last 
analysis promises to pay gold. One might just as 
well say that a contract on the Cotton Exchange is 
not a contract to deliver cotton. To be sure, from 
50,000,000 to 100,000,000 bales of cotton are sold on 
the Cotton Exchange every year, while only 11,000,- 
000 to 15,000,000 bales are produced in the country. 
None the less, the value of the cotton contracts is 
tied to the value of the cotton, and delivery under 
the cotton contracts can be enforced. Similarly on 
the Chicago Board of Trade probably sixty-four 
bushels of grain are sold for every bushel that 
comes into the market. None the less, the grain 
contracts on the Chicago Board of Trade represent 
grain, and grain can be secured on them. Their 
value, likewise, varies in conformity with the sup- 
ply and demand of the actual grain. 

The relation between gold and other forms of 
currency in a well-ordered currency system is even 
more immediate than that between cotton and 
grain and the cotton and grain contracts. On the 
Cotton Exehange one may substitute one grade of 
cotton for another in making deliveries at a differ- 
ential in price, but there is just one grade of gold 
in the gold dollar, and paper money or deposit cred- 
its relate ultimately to a fixed weight of gold of a 
fixed fineness uniform in quality. 

It is true that in the absence of immediate re- 








demption paper money can circulate and has cir- 
culated sometimes at a very slight discount from 
its nominal gold equivalent. As a general proposi- 
tion, when a Government or bank suspends gold 
redemption of Government notes or bank notes, the 
notes (paper money) circulate at a discount, which 
bears a fairly clese relation to the prospect of re- 
demption. This was abundantly illustrated in the 
Northern States during the civil war when the 
zreenbacks, measured in the New York gold mar- 
ket, went up and down in value with everything 
that affected their prospect of redemption in gold, 
ineluding very especially the successes or defeats of 
the Federal armies and the showing made by the 
Federal Treasury. 


IRREDEEMABLE MONEY 


The main principle about irredeemable paper 
money is that it is a promissory note subject to dis- 
count because of deferred payment. Other factors 
come in, however, including those mentioned in the 
passages quoted from my book above, and in a 
country where the people are largely ignorant of 
the laws of money, where custom and habit play a 
large role, paper money may theoretically attain a 
value of its own, independent of any reasonable 
prospect of redemption. I say this is theoretically 
possible. I know of no case where this has his- 
torically occurred, although some writers think that 
the history of Austrian paper money prior to 1892 








affords an example. Such a money, even though 
theoretically possible, is in no sense to be advo- 
cated. Its value rests on uncertain factors. It 
may vary from day to day and may be subject to 
great variations in short periods. The only basis 
of sound money is the precious metals, and for the 


great commercial nations today, gold. 
The passage quoted above from my “ Value of 
Money ” gives the impression of a fairly compact 


paragraph, although the writer has indicated that 
certain parts of it have been omitted. In fact, it 
consists of sentences brought together from widely 
separated parts of the book, the first parts from 
Pages 136 and 137, the concluding parts from Page 
453. It is easy enough by taking passages out of 
their context to give them a meaning which the 


writer did not intend. The first part of the pas- 
sage is taken from a chapter in which I am com- 
bating the notion that money made out of a value- 
less substance can be relied upon. I take it that 
the author has found the passage, not in my 
beok itself, but in a pamphlet recently published by 


a New York trust company, in which the same sen- 
tences with the same arrangement are quoted. 
It is proper to add that the gentlemen. who 


have done me the honor to quote me in this manner 
have had no intention at all of misquoting me, and 


that in making this correction I have no desire to 
criticise them. Very truly yours, 
March 15, 1919 B. M. ANDERSON, Jr., 
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Shares,” against the Cities Service C 


| 300,000 


| Cities Service Company 
Shares 


Bankers 


f Bankers Trust Company, N--y York Depositary 
We swormarize from @ letter of Henry L. Doer:y, President of Cities Service 
f Company, e-siaining a deseription of Cit: 


There has been deposited, under an agreement with Bankers Trust Company, New 
York, Depositary, 30,000 shares, px- value $100 each, of Cities Service Com- 
pany Common Stock. The agreement provides, among other things, for the 
issuance of non-voting Certificates, in registered form to be known as “Bankers 





Service f uj Bankers Shares, «ts 


P c Stock so deposited, each 





such “Bankers Share” representing 


surrender their ‘ 


Shares” may be issued. 





i par value Common Stock. 


New York 








7 
a one-tenth (1-10) imt ti share of 
Cities Service Common Stock of $100 per value. ee ¥ 


Holders of “Bankers Shares” will have the right upon notice to the Depositary to 

. ‘Bankers Shares” and receive therefor one (1) share of Cities 
Service Company Common Stock, $100 per value, for each ten (10) “Bankers 
Sh ” 4 4 


The agreement provides that Cities Service Company or Henry L. Doherty and 
Company, its Fiscal Agents, shalt have the exclusive right to deposit additional 
shares of Common Stock from time to time against which additional “Bankers 


Cities Service Company is at present paying monthly cash dividends of 6% per 
annum and monthly stock dividends at the rate of 12% per annum on its $100 


The agreement will provide for the sale of all stock dividends received on the 
deposited Cities Service Company Common Stock, and the disbursement of 
the proceeds from such sale, together with the cash dividends received on the 
deposited stock, in the form of a cash distribution on the “Bankers Shares” 
to be issued. At the present dividend rate and market price of Cities Service 
Company Common Stock, there should be available approximately forty cents 

on each “Bankers Share” per month. 


Distributions to holders of “Bankers Shares” will be payable, under the present 


dividend policy of Cities Service Company, on the first of each month, com- 
mencing April Ist, to shares of record on the fifteenth dey of the preceding 


Henry L. Doherty & Co. 
Philadein> 


All the above Stock having been sold, when, as, and if issued and | 
delivered to us, this advertisement appears as « matter of record only. | 
| 
i 


Montgomery & Co. 


New York 
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Forces Swaying Stocks, Bonds, and Money 





Stocks 


FTER a spirited advance during the fore part 

of the week the stock market turned reac- 
tionary with substantial recessions being recorded 
in a number of the issues. There were some out- 
standing bright spots, notably Texas Company and 
Industrial Alcohol, both of which were moved up 
easily. Others of the specialties showed strong 
tone, but the list in general was made the object 
of considerable profit-taking at the end of the week. 
There was little in the news developments to ac- 
count for the changes except in so far as they re- 
lated to the oil group. These shares were buoyed 
up by reports of highly speculative movements in 
oils on the London Exchange. 

The railroad issues profited little from the 
heavy turnover on every trading day. This was 
due in large part to the uncertainty which still 
shrouds the relations of the carriers to the Rail- 
road Administration. Plans for tiding the latter 
over the embarrassment caused by the failure of 
Congress to pass the General Deficiency Bill, add- 
ing $750,000,000 to the railroad revolving fund, 
were discussed both in New York and Washington, 
but without any final determination of the problem. 
There is a feeling, however, that a solution will 
be arrived at, but the fact that debate is still open 
does not engender confidence to the extent of re- 
flection in the stock market. 

American Agricultural Chemical Up 244,—The 
dividend rate has been raised to an $8 per share 
basis. Excellent earnings were reported for last 
year. The preferred moved up 3% points. 

American Hide and Leather Preferred Off 1% 
—Selling ex-dividend the stock reacted on addi- 
tional short selling. 

American International Corporation Gains 5% 
—Speculative buying has been evident ever since 
the first reports of a cash dividend, following a call 
for the payment of the balance due on the stock, 
were circulated. 

American Locomotive Off 1'44—The continued 
uncertainty as to the plans for meeting the money 
needs of Railroad Administration reacted 
against equipment shares. 

American Smelting and Refining Declines 3% — 
Expectation of a heavy decrease in earnings when 
the anrval report makes its appearance lead to 
some selling. 

American Tobacco Gains 5'%—A _ remarkable 
showing as to earnings for last year was made in 
the annual report issued last week. 


American Sumatra Advances '4—After selling 
at a new high for the year there was a sharp re- 
action on profit-taking. 

American Woolen Gains 4% —Increased activity 
was reported at the company’s plants and through- 
out the textile industry generally. 

Atlantic Gulf and West Indies Advances 614— 
There was steady buying throughout last week, a 
great Be of which was speculative. The issue 
touched a new high at 118, with a reaction on prof- 
it-taking. 

American Sugar Declines 1—Despite a report 
showing earnings of $11.24 a share on the common, 
the stock sold off in the latter part of the week. 

: Baltimore & Ohio Gains '4—On persistent buy- 
ing in the fore part of the week the stock advanced 
to 50%, the high for the year, but lost all but a 
fraction of its gain at the close. 

: Bethlehem Steel B Advances 4—After touch- 
ing a new high, the stock sold off some 6 points to- 
ward the close of the week on profit-taking. 

Calumet and Hecla Declines—The stock broke 
50 points on Friday on news of the passing of the 
quarterly dividend of $15 a share. There was a re- 
covery of more than half this amount during the 
early trading on Saturday. 

Chicago, Milwaukee & St. Paul Up 144,—The 
stock moved forward on the belief that there would 
be favorable dividend action at the Directors meet- 
ing Friday. The gain was maintained when it was 
annou that the compensation contract with the 
Government had been approved by the board. 

Chicago & Northwestern Gains 1'4—Two ve 
large blocks of stock, one of 7,000 shares, denen 

There was other quiet buying, which made 

a rather heavy turnover for this investment issue. 

_ Chandler Motors, Off %—Selling ex dividend 

this stock reacted slightly, although there were re- 

ports of increased disbursements in the way of 

extra dividends. The company’s ition is consid- 
ered particularly strong financially. 

Corn Products Gains 2'4,—After a long period 
of comparative narrow price movement the issue 
became an object of speculative attention. The an- 
nual report was construed as very favorable. 

Crucible Steel Advances 2'4,—Pool activity was 
responsible for a sharp upturn, the issue touching 
a high for the year, with a reaction of more than 
2 points on profit-taking. 

Cuba Cane Sugar Preferred Up 1%—Selling ex 
dividend, the stock advanced on continued ~~ h- 
of favorable conditions at the plantations. 

Delaware & Hudson Gains 3—A comparatively 
small turnover sent the stock to its high for tht 
fap The issue pays 9 per cent. and is considered 

many investors as attractive at its present quo- 
tation. 

Delaware, Lackawanna & Western Declines 5— 


This old line investment issue, selling at 175, lost 
ground on a comparatively small turnover, which 
was not productive of surprise in the case of such 
a high-priced stock. 

Distillers Securities Gains 3%—Speculative in- 
terest continued to be manifest. Some heavy buy- 
ing sent the stock to a new high level. The com- 
pany’s plans for a reorganization of its refining 
business are reported to be progressing favorably. 


General Motors Advances 94%—Knowledge that 
the du Ponts had acquired heavy holdings of the 
stock served to invite continued speculative in- 
terest. The stock touched its high for the year with 
only a slight reaction. 


Great Northern Ore Gains 344—The declaration 


* of a $2 dividend was announced. As the last divi- 


dend of three months ago was also for $2 there was 
a question as to whether the stock could be consid- 
ered as being on an $8 a year basis. There has 
been quiet accumulation in the issue for some time. 


International Harvester Up 5—Reports of an 
improvement in the demand for the company’s 
products was reflected in the action of the stock. 

inspiration Copper Off 2—Uncertainty as to the 
dividend which will be announced shortly influenced 
the stock adversely after it had touched its high 
for the year. 


Jewel Tea Gains 4'4—Pool operations were an 
influencing factor in the advance. 


Lackawanna Steel Off 114.—Selling ex dividend, 
the stock declined slightly, due to the uncertainty 
of prices and conditions in the iron and steel trade. 

Maxwell Motors Up 2%—Pool operations were 
reported. The motor companies generally are con- 
sidered to be pretty well past the readjustment 
period. The first preferred gained 6 points on a 
turnover of more than 10,000 shares. 

Mexican Petroleum Advances 2%—The stock 
had a sharp advance on more favorable Mexican 
news, but reacted when word came that the Mexi- 
can Congress was to pass on the petroleum ques- 
tion at a special session. There was doubt as to 
whether its action would be favorable to the oil 
industry. 

New York Airbrake Gains 8'4—The company 
announced its determination to begin the building 
of motor trucks. 

National Railways of Mexico Second Preferred 
Up 14%—It is reported that President Carranza will 
rehabilitate the company by the purchase of new 
equipment in the United States. 

Railway Steel Spring Gains 5'4—The annual 
report showed earnings of $18.37 a share on the 
common 

Royal Dutch (New York Shares) Up 2%—The 
stock was first listed on the Steck Exchange last 
week. The Equitable Trust Company showed that 
there was practically no difference between these 
shares and the old Royal Dutch shares. 

Savage Arms Gains 24.—The company has been 
rapidly changing to a peace basis, and is reported 
to be about to enter new lines. 

Sinclair Oil Up 3%—The stock touched the 
year’s high at 39%. The move was in sympathy 
with the speculation which was in evidence all 
through the list of oil stocks. 

Studebaker Gains 1%—Strength was evidenced 
in the motor shares throughout the week. There 
was a heavy turnover in this issue, which was not 
neglected by the professionals. 

Texas Company Advances 164% —Largely in- 
creased earnings are looked for in the annual re- 
port. 

United States Industrial Alcohol Up 20%— 
Speculative buying was evident all during the 
week. It was accompanied by rumors that a large 
stock dividend on the common might be declared, 
and also that there would be a retirement of the 
preferred. 

United Drug Advances %—The stock was 
placed on a 7 per cent. basis instead of 6 per cent. 
as heretofore. 

United States Rubber Gains 3—Large earnings 
are looked for when the annual report is published 
within the next two weeks. 

United States Cast Iron Pipe & Foundry Up 
¥%—The annual report showed $2.24 a share for the 
common 

United States Steel Off 1%—Short selling was 
of sufficient magnitude to bring a recession. 
The steel industry is marking time, pending a de- 
termination of the Redfield plans for stabilization. 

Wilson & Co. Declines %—Although dividends 
are predicted, the stock sold off, after making an 
advance to its high of the year at 79%. This was 
largely due to profit-taking. 

Woolworth Gains 34%—Sales for the first two 
months of the year were 17.17 per cent. higher than 
a year ago. 


Foreign Acceptance Credits 


| Pyke is heard of new foreign acceptance cred- 
its. At the time of negotiation of the $50,000,- 
(00 Belgian credit, it was widely reported that 
others were soon to follow. However, none has 
appeared, and bankers interested in the first one 
say nothing definite has been done about new 
credits. As for France, it is said that there will be 
no acceptance financing for her for some time, un- 
less matters take a decidedly unforeseen turn. 








Bonds 


HE bond market for last week showea little or 

no change in its general aspect. There was no 
inclination toward buying and there still remained 
an abundance of offerings. Prices did not soften 
to the extent that they did a week ago, which may 
te accounted for by the almost total lack of trans- 
actions in the relatively inactive securities. In the 
more active listed securities there were many slight 
advances; even in these cases, however, the ad- 
vances lacked the genuine rigidity of an incipient 
bull turn. 


Liberty Leans Steady—The Liberty market for 
the week was unusually steady. market was 
a little softer, but the declines of about % were 
orderly and uniform in all issues. The one ex- 
ception was in the second 4s, which advanced %, 
giving them a yield comparable to the second 4%s. 

Fereign Leans Inactive—The war loange, includ- 
ing the French cities, were very inactive through- 
out the week. In all of these issues there was a 
tendency to softness, though in no case did the de- 
clines exceed one-fourth of a point. Other foreign 
Governments continued in their strong tendency. 
Japanese 4%s recorded sales at the asked prices, 
91% and 92%, for the first and second series, re- 
spectively. Republic of Cuba 4%s advanced 1% 
points to 84%. The bids for both Mexican 4s and 
5s have been so persistent in their strength that 
offerings have become quite scarce. 

State of South Dakota 5s Offered—This offer- 
ing is a new installment of the South Dakota rural 
credit 5s, due 1930 to 1939. They differ from 
previous offerings in that the State has no option 
of calling these prior to maturity; $3,000,000 is 
offered on a 4.70 basis, which is considerably 
ehdaper than the usual offerings of State bonds. 
Considering that these bonds are legal for trust 
funds in New York, are legal for postal savings, 
are free of all income tax, and have a long m4- 
turity unencumbered by any optional date, they 
seem unusually attractive. 

Cleveland School District 5s—$1,500,000 is be- 
ing offered to yield 4.70. It is a serial issue. ma- 
turing from 1920 to 1939. The district comprises 
the entire City of Cleveland and has a net debt of 
less than 1 per cent. of the assessed valuation. 
Even if the entire debt of the city were included 
in this statement, the net debt would still be way 
above the average. 

Salt Lake City Bonds Offered—tThe offering is 
$1,000,000 4s, due 1925, but callable at the option of 
the city at 100. The bonds are offered at 96%, to 
yield 4.70. Offhand this price would seem high, 
compared to the offerings of larger cities, but the 
laws of Utah are unusually fine in their debi re- 
striction, and Salt Lake City is far within its legal 


Continued on Page 289 








ADVERTISEMENT 


MARCONI WIRELESS TELEGRAPH 
COMPANY OF AMERICA 


Annual report of Marconi Wireless Tele- 
graph Co. of America for the year ended 
December 31, 1918, shows surplus, after 
charges, of $711,841, equivalent to 35 cents 
a share earned on the $9,999,500 capital 
stock of $5 par value per share, as com- 
pared with surplus of $617,772, or 30 cents 
a share in the preceding year. 


Income account for the year ended December 
31, 1918, compares as follows: 





STATEMENT. 
1918 1917 1916 1915 


Gross earn... $1,921,858 $1,229,467 $796,290 $704,537 
Exp. tax, ete. 1,004,504 547,148 558,358 520,476 














Net earn.... $897,224 $682,319 $237,932 $184,061 
Other inc.... 101,034 98,273 98,108 104,933 
Total inc.... $998,358 $780,502 $336,040 $288,994 
Deprec., etc.. 286,517 162,820 76,152 111,678 
Balance .... $711,841 $617,772 $259,888 177,316 
TE. sddeesess yt ~~ under neds . 7 biawe 
Surplus ..... $211,866 $617,772 $259,888 $177,316, 


Balance sheet of the Marconi Wireless Tele- 
graph Co. of America, as of December 31, 1918, 
compares as follows: 


1918 1917 1916 1915 
Fixed assets.°$4,812,220 $5,700,328 £$5.295,008 $4,904,948 
Patents, good 
will, etc..... 2,082,468 2,955,105 2,493,890 2,799,306 
GE. ek0xse080 240,489 63,729 454,563 531,520 
Accts. receiv. 1,420, 720,839 282,583 716 


J 239. 
Invest., cost. 2,989,317 1,492,504 1,556,441 1,403. 657 
Invent.. cost. 1,008,106 1,319,450 473,143 395, 
Sub. co. stock 548,000 548,000 48,000 42,000 
Defer’d chgs. 20,179 292,565 347,001 246,048 








WORD cucses $13,321,171 $13,102,541 $11,350,630 $10,652,976 
LIABILITIES 
Cap. stock. ..1$9,999,500 $9,999,500 $9,999,500 $9,402,070 
Accts, Pay.. 181 139,530 I 
{aans ........ 190,500 ee”. ea ements 
Def'd liabil.. 349,399 PE cme | «ee 
es ... 629,176 573.461 439,717 373,415 
Surplus ...... 631, 1,419,549 801,77 1,888 
Total ....... $13,321,171 $13,102,541 $11,350,630 $10,652,976 


*Comprises high-power stations, ship stations, real 
estate, etc. tPar value $5 
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Money 

5 gw money market has now been called upon te 

withstand its first severe test of the year, and 
it has come through without experiencing the 
slightest jolt to the credit machinery of the nation. 
The huge tax payments, due Saturday, and esti- 
mated at a minimum of $1,500,000,000, were trans- 
ferred from private to public hands without caus- 
ing the least disorder in the money market. As a 
plain matter of fact, rates were actually lower on 
Friday than they were when the week began, and 
on the last day on which call loans were made on 
the Stock Exchange, funds for demand purposes 
were said to be “unlendable.” It would appear 
that the bankers made such elaborate preparations 
to meet this emergency that they quite overdid it. 

That-elaborate preparations were made is evi- 
dent from an analysis of the actual statement of 
condition issued by the Clearing House and of the 
I'deral Reserve Bank’s condition display. In the 
actual Clearing House exhibit loans increased 
3113,000,000, which probably reflected not only 
borrowing by New York interests for tax pay- 
ments, but also a shifting of loans from interior 
banks to New York institutions. The loan ac- 
count now stands at considerably more than 
*4,920,000,000, by far the greatest total of the cur- 
rent year and higher than it has been in many 
months. At the same time, demand deposits ex- 
panded $110,476,000, an expansion which is likely 
to be wiped out this coming week, when returns 
have had a chance to move from private deposit 
accounts into Government hands. Time deposits 
increased $3,736,000 and United States Government 
deposits increased $47,765,000. This latter un- 
doubtedly represents tax payments made ahead of 
the due date. 

The Federal Reserve Bank showed a contrac- 
tion in bills bought and discounted of $37,321,000, 
while Government deposits fell off $17,000,000, 
against an expansion in member banks’ deposits of 
$30,988,000. Federal Reserve notes again increased, 
this time by $20,789,000, bringing the net total up 
tu $710,001,330, the highest in some weeks. This 
expansion, it is interesting to note, occurred in the 
face of a $37,000,000 contraction in commercial pa- 
per deposited with the local Federal Reserve Agent 
to secure circulating notes. 

Treasury operations fer the tax date were both 
large and complicated. There was an issue of tax 
warrants, issued in anticipation of taxes, aggre- 
gating $794,172,500, of which $350,817,000 were 
sold in the New York Federal Reserve District. 
Another issue, which could have been used by Sat- 
urday’s tax payments, was the $157,552,500 issue 
of 4 per cent. warrants issued last August and 
maturing next July 15. These warrants, according 
to a Treasury ruling, were made available for the 
first quarterly tax payments of this year. 

All of the operations, it may be assumed, were 
got through with without difficulty. At least as 
far as may be seen, there was nothing im the way 
of trouble arising, and for this the bankers and 
the country generally may be congratulated. How- 
ever, this was merely the first shock which the 
money market will be asked to withstand. There 
are three more tax due dates before the expiration 
of 1919, the forthcoming Victory Loan, and many 
other things to intervene to the discomfort of the 
market unless it is very well handled. 





FINAL and accurate individual and corporation 
income and excess profits tax returns must be 
filed within 45 days. 
Before preparing returns we submit all tax prob- 
lems to our own board. This consists of :— 


DANIEL B. LEWIS, Certified Public Ac- 
_  countant (Massachusetts) of seven years’ standing, 
; and a member of the examining board for the regis- 
tration of certified public accountants in Massa- i 
chusetts. 


JOHN D. MURPHY, for three years with the 
Internal Revenue Department, during the last 
year Chief of the United States Revenue Agents, 
and Agent in charge of the New York Division. 

F. J. CORBIN. for two years a verifying offi- 
cer on the corporation income and excess profits tax 
returns; for the last three months, assisting the | 
Board of Tax Reviewers in Washington. 

M. W. FLYNN, five years in the Internal 
Revenue Department in Washington verifying cor- 
poraticn and individual returns. 

FREDERICK ROSENKAMPFF, for two | 
years verifying officer with the Internal Revenue 
Bureau on corporation and excess profits tax re- 
| turns. 


_ LEWIS, MURPHY & CO. | 
| 


ACCOUNTANTS, TAX ADVISERS 


i414 BROADWAY Tel. Certiandt 1682 














Stocks—T' ransactions—Bonds 


Week Ended March 1 
STOCKS, SHARES 





1919. 1918. 1917. 

ee 1,219,987 368,691 827,724 
Tuesday ...... 36,277 335,113 499,182 
Wednesday ... 1,205,400 244,681 BTS, TS 
Thursday 1,114,295 373,352 444,905 
i, Ee ‘ 999,208 308,970 367,120 
Saturday ..... H,115 180,415 372,005 

Total week.. 6,029,283 1,812,222 2.884, 28D 


Year to date. 34,811,084 29,206.657 35,635,308 
BONDS, PAR VALUE 


1919. 1948. 1917. 
Monday ...... $10,501,500 $3,016,500 $3,558,000 
Tuesday ..... 9,717,500 3.123500 2.935,500 
Wednesday 9,484,500 2.788, 000 2 STD 500 
Thursday 11,200,500 3,554,000 3,246,500 
PURER cccs< 9,739,500 3,122,000 2.995 54M) 
Saturday ..... °, 722,700 2,080,000 1,701,000 





Total week... $56,666,200 $17,714,000 $17,716,000 
Year to date. 688,829,450 233,253,500 245,777,300 
In detail last week’s bond transactions compare 
with the same week a year ago: 
Mar. 15, °19. Mar. 16, °18. Changes. 
R.R. & mis... $8,155,000 $5,277,000 + $2,878,000 
Government... 48,412,200 2,299,000) + 36,113,200 
| Peer 3.000 4,000 — 1,000 
ae 96,000 134,000 — 38,000 





Total all... $56,666,200 $17,714,000 +$38,952,200 


= 





Stocks— Averages—Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 
High. Low. Last. Ch'ge. Last Yr. 


March 10.. (8.47 59 62.91 + 39 60.51 
March 11.. 66.59 62.86 (3.48 + .n2 60.48 








March 12.. 68.92 63.158 3.25 — .18 60.22 
March 13.. 63.32 RM BO — 21 60.91 
March 14.. 63.06 62.72 2.89 — Db 60.4 
Mareh 15.. (2.76 G@2.55 (2.59 — .50 60.73 


: TWENTY-FIVE INDUSTRIALS 
March 16.. 91.07 89.20 §=90.00 + 60 = 78.30 
March 11.. 91.44 S947 91.06 41.06 77.45 


March 12.. 92.52 9.46 90.69 — 37 77.21 
Mareh 13.. 91.38 89.43 90.41 — .28 77.50 
March 14.. 91.48 90.02 90.60 + .19 77.00 
March 15.. 90.92 89.99 90.26 — .dt TOF 


COMBINED AVERAGE—FIFTY STOCKS 
March 10.. 77.27 75.89 76.45 + .49 GO.55 
tL 


March 11.. 77.51 7.16 77.24 79 §=68.O4 
March 12.. 78.12 76.82 76.97 — .27 OS.71 
March 13.. 77.3% 76.20 76.72 — 2 69.20 
March 14.. 77.27 W327 T.74 + (9.12 
March 15.. 76.84 W.27 76.42 — .32 69.20 
Bonds—Forty Issues 

ti ead Same 
coe Net Day 
Close. Change. 19IS. 
aE ee TIO + .08 TAS 
| ne eee TiS — 76.41 
2 See ere TiaA7 + .H T3237 
) eee a ee Ti st + OF 76.40 
ere T7500 — 9 76.30 
NAMM b> kab sk ouriniecacire T6555 se T6235 
STOCKS— YEARLY HIGHS AND LOW8S—BONDS 
——i0 STOCKS.—— ——40 BONDsS.—— 

i Low. High. Low. 


*1919..78.12 Mar. 69.73 Jan. 79.01 Jan. 77.45 Mar. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. . .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. . .94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913. ..79.10 Jan. 68.00 June 92.31 Jan. 85.45 Dec. 


See. < .. TOE, vcdecase sisscecess 
BSE ee DN Sv cccnescs savecesss 





*To date. 


Continued from Page 288 
limits. It is safe to say that there is no large city 
that has a better debt ratio and very few cities of 
any size that even approach the 1% per cent. net 
debt of Sait Lake. 

New York, Chicago & St. Louis Railroad—An 
offering of second 6s was made at 94, to yield 6% 
per cent. Of the present offering there is $4,135,- 
000 due in 1931. The yield of 6% per cent. is 
enough to justify one’s attention without going 
further. The earning statement is quite excep- 
tional as indicating the progress of this road. 
Since 1915 both the gross and net have nearly 
doubled. In 1918 the net earnings after taxes 
amounted to about two and three-fourths times all 
interest charges. This contrasts with one and 
three-fourths times in 1915. 

Consolidated Power 7s Taken—The offering of 
$5,000,000 7 per cent. notes, due in 1922, of the 
Consolidated Gas, Electrie Light and Power Com- 
pany of Baltimore was tendered, offered and taken 
almost simultaneously. They were sold at 100 and 
within two hours 100% was bid. The bonds changed 
hands as high as 101 by the end of the week. 

Autecar Company First Mertgage Seria} 6.— 
These bonds are offered to yield about 6 per cent. 
Though the issue, $1,800,000, seems large compared 
to the gross business of company, it is more 
than offset by the large amount of net quick as- 
sets, which will be in excess of $3,000,000. 

Pennsylvania Railroad Bonds Authorized—Av- 

horization was made at the meeting of the stock- 
holders of the Pennsy) of 
000 additional 


Acceptances 
, arrangement whereby the railway equip- 
ment manufacturers are to be paid for the 
equipment they have made and are making for 
American railroads and the Railroad Administra- 
tion, is one of the most important events in the 
development of the American acceptance market. 
It means that there will be created upward of 
$200,000,000 in bank acceptances, which will be 
spread all over the country. It means that bank- 
ers who have had little or nothing to do with ac- 
ceptances in the past are going to become familiar 
with them in the early future. And if the central 
authorities who have the matter in charge handle 
the operation intelligently, it means that a vast 
amount of educational work which otherwise might 
require years will be accomplished. 

The plan, as explained in the press dispatches 
from Washington, is for the acceptance companies 
to draw against the Director General of the Fed- 
eral Railroad Administration. The Director Gen- 


eral will accept the drafts, which will then be of- 
fered in the market, presumably, although some of 
the equipment companies which have well-filled 
treasuries may well decide to hold them until ma- 
turity, as the paper will be of the highest class. 
Of course, the bills will be rediscountable. The 
Federal Reserve Board, in a special ruling, decided 


that they were rediscountable, but many bankers 


‘ hold that even without this ruling the bills were 


perfectly eligible for the Federal Reserve Banks. 
Certainly they are commercial bills, drawn against 
actual commercial transactions, and it is rather 
difficult to see how they could be kept out of the 
Reserve Banks, unless possibly on account of some 
doubt as to when they will be finally liquidated. 
‘jhe bills are to be drawn for ninety days, it is 
said, and it may be that some doubt as to whether 
or not Congress would put the Railroad Adminis- 


tration in funds with which to meet them at the 
end of that time operates against their eligibility 
without the special ruling. 


The American Acceptance Council completed its 
organization at a special meeting of the Executive 
Committee held in New York on Thursday. At this 
meeting Paul M. Warburg was elected Chairman 
of the Executive Committee, and L. E. Pierson, 
President of the Irving National Bank, was chosen 
President of the Council. At the next meeting of 
the Executive Committee a Vice President will be 
elected, and at that meeting, which will probably 
be held in about two weeks, Chairmen of several 
standing committees will be voted for. 

Rates during the week were practically un- 
changed from the levels of the previous week. The 
Federal Reserve Banks a!lowed their rates to re- 
main unchanged, and the open market which was 
a little more active than during the week before, 
followed suit. Bill brokers look for no material 
change in the volume of business or in rates until 
after the forthcoming Government lean is out of 
the way. It is possible there may be some harden- 
ing of rates if any great volume of railway equip- 
ment paper comes on the market, but, as explained 
above, there is not likely to be thrown over any 
vast amount of this. The equipment acceptances, 
more likely, will be attended to without disturbing 


rates at all. 


YOUNG MA 

Wants hard job that will require brains, 
ability, and energy. I have college edu- 
cation, have traveled extensively, and 
have valuable business experience. 
will go to any locality, on any salary, 
and at any kind of work, only expecting 
advancement in accordance with my 


proficiency. Address X 216 Times Annex. 





N. L. Carpenter & Co. | 


42 Exchange Place 


MEMBERS OF 


New York Steck Exchange r 
New Werk Cetten Exchange Chicage Beard ef Trade 
New Werk Coffee Kxchange New Orleans 


Orders executed on the above Exchanges 
Direct private wires te principal points Seuath and West 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
im the average wholesale price of twenty-five food commodities selected and arranged te represent a theoretical family’s food budget. 
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FINANCIAL TRANSACTIONS THE STATE OF CREDIT 


















































Same Week Year Same Period All New York Clearing House Institutions, Average Figures. 
Last Week. Last Year. te Date. last Year. —Cash Reserve.—— 
Sales of stocks, shares.... 6,029,253 1,812,227 34,811,084 29,236,657 | Week Ended Loans. Deposits. Amount. P. C. 
of _ Poni $17,714,000 $638,829,450  $233,253,5 March 15, 1919............. $4,850,310,000 *$4,052,910,000 $561,969,000 13.8 
Sales of bonds, per value. . late — a March &, 1919.............. 4.534,024,000 4,001,791,000 552,576,000 13.8 
oa rice of 50 a High 74.12 High @.7K High 7.12 High 7.95] March 1, 1919.............. 4,793,421,000 3,979,022,000 552,061,000 13.8 
v. price of 50 stocks.... Ji ow 75.89 Low G829 Low 9.73 Low 64.12] Feb. 21, 1919.... ......... 4.794,650,000 =3,945,538,000 337,778,000 13.46 
. High Tis High 76.45 High Twa High 77.43 Feb. 15, 1919 ceccccccocccses 4,743,082,000 3.921, 193,000 537,560,000 ~ 13.7 
Av. price of 40 bonds... “flew TIS tow 6.30 Low 77.4 tow 76.30 “United States deposits deducted, $211,802,000 
March 16, 1918............. 4.218,841,000 3,872,680.000 536,816,000 13.8 
Average net yield of ten ni dnanenete 4,3%5,681,060 3,820,0K7,000 520,657,000 13.6 
high-priced bonds... .. . 4. SIG 4.045% 4.812% 4.900% TE, SG bc ccd.ccvcsce 4,276,473.000 = 3,767,;750.000 =515,957,000 13.7 
P ee er eee 4,.250,096,000 = 3, 778, 768.000 = 20,411,000 13.7 9 
New security issues... .§43,485.000 $18,765,000 — $370,020.00 $184,200,900 ] ES 3 gig amanenaee Babnasaeee se1306en> 145 - 
Refunding .............- 16,750,000 4,800,000 96,634,000 58,300,000 | nis year's higti............ 4,850,310,000 4,009,427.000 579,736,000 14.1 
im week ended............ Mar. 15. Jan. 18. Jan. 4. Jan. 4. 
POTENTIALS OF PRODUCTIVITY This year’s low............. 4,700,068,000 3,921,493.000 537,560,000 13.4 
in week ended............- Jan. 4. Feb. 15. Feb. 15. Jan. 25. 
The Metal Barometer Last year's high............ 4,759,815,000 4,051,939,000 633,802,000 16.4 
im week ended............ Nov. 16. Dec. 21. June 29. June 29. 
——End of February—— ——-End of January-—— Gamat yeees WW. .cccccccces 4,071,545,008 3,723,345.000 515,957,000 13.4 
1919. 1918. 1919. 1918. im week ended............ Jan. 19. July 27. Mar. 2. Sept. 14. 
U. 8. Steel orders, tons.... 6,010,787 9,288,453 6,684,268 9,477,853 Foreign and Demestic Exchange Rates 
Daily pig iron capacity, tons 105,006 82,835 106,525 77,799 ——— jnciag bot a a a nen Bnet ce at Boston kd we ohne 
- * «> ¢ « « oe, - _ par all wee urs DC iscoun and a’ n Francisco par. e week 8 
Pig iron production, tons... *2,940,16S8 *2,.319,399 43,302,260 +2,411, 768 of exchange on the principal foreign centres last week compared as follows: 
*Month of February. tMonth of January. —Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Wk., 1918— 
Demands: High. Low. High. Low. High. Low. High. Low. 
sn: ; ° IE ica cnn das 4.577% 4.7570 4.7580 4.75% 4.7K) 4.7370 4.7530 4.7525 
Building Permits (Dradstreet’s) Paris .............. 5.48% 533 5.46% 548% 545% 5.55 5.725% 5.73% 
sh ess Switzerland ....... 485 . 488 485 480% 481 4.96 4.42 4.49 
1919 . ee 1919 mee" 1918 were SIRS ncsacccesed 41.125 41.00 41.06% 41.00 42.56% 41.00 45.30 44.75 
. . : : was. EG oot ey ddan ke 6.36% 636% 6.36% 636% 636 6.37 8.27 8.60 
138 Cities. 125 Cities. 132 Cities. 132 Cties. 154 Cities. 154 Cities. | Russia ............ 4.55 14.15 15.15 13.290 17.65 12.90 13.00 13.00 
a 1 . » | Copenhagen ....... 25.90 25.80 25.90 25.875 26.87% 25.70 30.12% 29.8744 
$30,601,493 $26,527,318 $20,721,629 $22,841,008 $17,367,604 $30,832,066 aie . 28.00 27.85 28.00 28.00 29.12% 27.37%  32.12%4 31.62% 
Christiania ..27.00 26.80 27.00 27.00 28.00 26.80 30.62% 30.25 
Alien Migration Cables: 
MME 6 écccs ounce 476%, 4.76%, 4.70%e 4.76 %_ 4.7656% 4.7655 4.76% 4.7675 
—— December—— ——November—— ——October Parte .cccccccccccse BORG as 5.45% 5.47% 5.4448 5.04 5.71% 5.71% 
Switzerland ....... 4.81 4.83% 480 4.85% 4.78 4.93 4.40 4.47 
a008. 188%. pees mga 5088. anes. Holland ........... 41.31% 41 125 41.25 41.25 42.81% 41.25 45.00 45.25 
Inbound ....... 10,748 6,987 8,499 6,446 11,771 iad | 635 6335 635 635 635 635 8.25 8.58 
Outbound ...... 7,038 5,602 3,969 8,136 3,619 PS RRS 14.45 14.10 15.10 13.10 17.60 12.80 13.25 13.25- 
eunineuunapate cxtumeiagiteiigente . Copenhagen ....... 26.10 26.00 26.15 26.10 27.12% 25.95 30.50 30.37% 
" wee = ‘ Stockholm ......... 28.20 28.10 28.20 28.20 29.35 28.10 32.50 32.12% 
Balance...... 43,710 +1,385 44,530 1,690 +8, 152 +000 | ee 2720 2700 2720 2720 2825 27.0) 81% 30:78 
MEASURES OF BUSINESS ACTIVITY Cest of Money 
Last Prev.s«0s Year to Date. —Same Week— 
Bank Clearings New York: Week. We High. Low. 1918. 1917. 
a eee ao 5 @4% 7 3 6 @t% 244@2 
Entire country estimated from complete returns from cities representing 93.6 | Time loans, 30-90 days........544@5% 54@5% 5% 3 4 @3% 
y > ; Six months ...................4@9% 5G 5% 5% 6 154Gs%, 
per cent. of the total. Percentages show chengus from preceding year. ra | Gincenin, 66 teen. 34 a% 5% 5 é 164 
The Last Week. P.C. The Week Before. P.C. Year to Date. rs. aiiees By Tele re a ¢ } 
_ ae $6,4093,000,000 415.3 $6,772,000.000 418.3 $74,381,350,000 416.9 Other cities: aia. 4 Game’ nga 
PS 5,806,000,000 +14.8 5,724,000,000 + 7.8  63,587,000,000 + 6.1 | Boston ....................-... 6 G5% 6 @5% 6 5% 6 G@5% 5 @4 , 
_ ', SCORERS 6 6 6 we 6 @5% 4@4 f 
G Rail iE ings NE « eonncecessnhsasedcessd 6 @5% 6 G@5% 6 5G 6 @5% oe rf 
5 ; ‘ Cemparison of Week's Commercial Failures (Dun’s) 
First Week Fourth Week Third Week Month of From Jan. 1 Week Ended Week Ended Week Ended Week Ended Week Ended 
in March. im Feb. in Feb. January. to Dec. 31. Mar. 13, 1919. Mar. 14, 1918. Mar. 15, 1917. Mar. 16, 1916. Mar. 18, 1915 a 
4 Ey i To Over Te- Over To Over To- Over To- Over 
4 Roads. 3 Roads 2 Roads. 181 Roads. 180 Roads. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal $5,000. 
i scaceas $02, 762 094 519 $461,557 $396.786,536 *$4,913,319,319 SE. csbacekenbenteed 60 29 83 33 97 40 101 37 211 vs) 
5 5 m4 ‘ fr RRS 26 8 62 13 79 26 423102 300 «171 51 
1918........ 578,132 578, 208 43,720 285.359.3438 +4,060,463,570 teas “6 21 76 31 @ 2 78 33 rom a 
Gain or loss. —$75,370  +$115,811 2,163 +$111,427,193 +$862,855,749 | Pacific ..........-.. i” = = 7-6). US UmShUDlCU 
—13.0% $:20.0% 15.1% 439.00% +21.3% | United States ...... 7 C78 —(itiSiCiéi‘ :SSCTSCi‘ékR:SCi«‘*dST’:SCé<“‘éadTD 
*1918. 41917. GI ce ndcccccides 19 10 23 6 28 il 40 10 78 41 
WEER’S PRICES OF BASIC COMMODITIES Folens ty Mette 
February ———Two Months———_ 
Current Range Mean Mean price of 1919. =, 1919. 1918. 1917. 
Minimum 1919. Price other years.” TINGE ons ccccccescns 602 1,2% 2,158 2,703 
” —_ pw Low. 1919. 1918. 1917. ere $11,489,183 $12,829, = $22,225,581 $32,107,969 $34,901,003 
Copper : spot, per Ib.......... 15 26 $0.15 80.2050 80.2475 $0.3025 
Cotton = ‘middling upland, Ib.... 2815 3165  .2500 28325 -.3250 | 23025 OUR FOREIGN TRADE 
emlock : Base price per 1,000 feet..36.00 3600 34.50 3525 3250 22.75 octets ee 
Hides: Packer, No. 1, Native, Ib.... 27 29 ‘27 28 295 “32 1919 emesis 1918 — — 
Petroleum: Pa. crude at well, bbl.... . 4.00 4.00 4.00 4.00 3.875 3.30 y , ’ ~ 
Pig iron: , at Pitts., per ton.33.60 33.60 33.60 33.60 35.95 46.95 BIO «2.02004 004 $622,913,673 — $504,797,306 $6,150, 192,5 $6,233,478,323 
Rubber: Up-river, fine, per Ib...... 3% 61 56% S87 @250 7025 Imports .......... 213,013,263 233,942,081 — 3,081,304,721 — 2,952. 467,955 
Sik: Raw, Italian, classical. per tb.. 7.30 7.30 7.30 7.30 7.30 6.80 Excess of exports. $40,900,410  $270,855.225 §3,118.877.835 “§3581.010.308 
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Federal Reserve Gold Holdings and Total Stock of Gold 


Millions : ‘1917 —_———-191g——_—— 1919 —— Mithion. 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the exeess re 
serv 2s, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed menthly, se 


that the record can never be brought to the date of f publication. The chart records the last figures published. 
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Central —————-Last Week Year to Date———_——_ ——Last Week— : Year td Date————_ 
Reserve cities. 1919. 1918. 1919. 1918. | Other cities: 1919. 1918 1919. 1918. 
| ee $3,709, 698,416 $3, 120,750,659 $41,845,853,398 $35, 107,044,860 Baltimore ......... es06ee $71,548,389 $47,812,404 $853, 105,408 $470,233,638 
GRE cdnccecceccce -.-- 517,343,958 526, 135,957 5,663,327, 387 5, 202,279,323 DG: ccectaveénasadece 20,351,059 20,092,017 238,351,948 216,982,401 
By SEP Rx co ccescecesses 145,739,213 157,782,338 1,659,956,900 1,697, 94,675 SRI on cecccscsccce 64, 143,000 51,213,101 645,020,993 488,343,313 
tal iti = = “ae gad AOR ITH AS A oe 17,344,449 21,990,339 197,403,449 193,431,694 
'S, , . . . . , 
Suan L 3c. R 8. $4, mee $3.808,089.064 vamuaes 4 eaten enamel Rr rrr cer rr rer 70,480,597 46,240,225 70, 603,833 866,343,138 
jae ee sre pale - Indianapolis ............ 13,344,000 14,001,000 152,274,000 256,108,000 
Otner Federal Reserve cities: Ee QR 18,825,330 26,968,633 252, 252,302,668 
BEE dikudnkiee anes vce $49,458,782 $46,719,652 $58,389,042 $508, 867,943 Milwaukee .............. 32,475,080 31,464,943 279,583, 5A 
MEE. ghéamanddnedss cs sae 308,893, 182 24,899,211 3,353,979, 129 2, 726,524,384 New Orleans ............ 53,805, 997 51, S28,349 576,023,304 
DE. dc ckatesrceioses &, 197,219 69, 137,460 978,834, 409 Ti6,400,506 : Omaha .........5..2.0200 68,022,024 63,568, 199 560, 202,833 
Kansas City, Mo......... 186, 774, 159 215,359,099 2,007,257, 283 2,148,568,622 ! Pittsburgh .............. 120,371, S62 62,028,078 748,625,938 
Minneapolis ............. 37,221,306 33,397 0O7F 400,919,783 539,652,145 | a 9,097,700 12,538,200 321,738,300 
Philadelphia ............ 384,091,173 330,886,232 4,228, 072,695 3,604,356, 950 Te BE -sctcccccsccoocse 16,278, 157 15,259,979 177,127,086 137,190,992 
Cs pte aeeancecs 48,404,000 36,570,000 51,249,121 407,754,509 Seattle ........-cccececee 33,915,077 32,100,026 368,805,457 301,663,258 
Sen Prancisco .......... 116,353,513 97,337,522 1,196,586, 769 1,054,516, 201 Washington ............. 14, 519, 02 13,526,175 145,857,989 ___133,6 651,908 
Total, 8 cities........ $1,216,313,334 — $1,084,406,233 — $13,313,288,231 — $11,566,770,32) Total, 15 cities....... ~ $625,214,813 $530,300, 668 $6,957,459,293  $5,603,424,939 
DIOR: hic tpn a s.csgs o> ey yes) 12.0% _ 15.1% f i ee A 17.9% 24.1% 
Total, 11 cities....... $5,580,004,921 $4,889,075, 287 $62,492,425,916 $53,574,949, 178 Total, 26 cities....... $6,214,309, 734 $5,419,375,955 $69, 449,885,200 $59, 178,374,117 
Supe ones eececserceee 14.3% si EMCFORSE «.ccccccccccccce ede 7% 17. % 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: INSTITUTIONS CLEARING THROUGH MEMBERS. 
; NATIONAL AND STATE BANKS—<Average Figures. 
RESOURCES— Last Week. Previous Week. Year Ago. Ctner Cash Res. Dep. With Other 
Gold coin and certificates.........- $332.749,000 =$3-41,070,000 = $477,421,000 _ ‘co. pibtiuding N. ¥. and Banks and | Grose 
= Pd *) ~ tl APE AM role hy » 
Gold settlement fund.............. 1,078,000 511,227,000 3t2, 508,000 Battery Park Nat.. stein non $11,500 hi — yas py te Pa. 
Gold with foreign agencies......... 5,829,000 5,829,000 52,500,000 a f "08,000 158,000 CSQGmEe °° oneuee 13,530,000 
< ste ae = ee is testes ° 1 . 16,000 40,000 2,340,000 i ...... 16,739,000 
me " G & Co. (W. R) 9,021,287 $F 576 54. 163 9 15 
Total gold held by banks. ......- "9x39, (56,0080  $858,126,000 7 * 29, 000 aenaetionat Bank ? 6.0306, 6-46 15.500 521 > T4287 meee e He 
told with Federal Reserve agents... 1,170,601.000 = 1,163,540,000 N6D, 628,000 a = Beeupesseroe reset se 2 173 000 1,N73,0U0 ws. 11,915,000 
old redemption fund.............. 119,277,000 117,513,000 21,086,000 | Tiinincton ‘Heights., 2 714.000 a, foo. ee — 
= oe ~ ——— Yorkville ............ 10,109,000 = * 1,071,500 325,000 +8) OO 500 =11,584,000 
Total gold reserve.............. #2. ws 9,535.0 000 $2, 439,479,000 $1. 793,243,000 *Ineludes $1,070,700 average balance at Federal Reserve Bank 
Legal tender notes, silver, &e...... 63,208,000 65,953,000 58,950,000 an Tas ...... 6.200 171,300 «728,900 885,700 8,887,100 
—-— — -— ~~ Mechanics’ .......... 528 23 ,0n® 1,253,008 2.776, 100 5,500 31,306,800 
~ x =v catia ld Ont, on me 189.000 SRS 7 T7132 
Total reserves ......-....---.-- $2,196,737,000 $2,205,462,000 $1,852, 193,000 Nattonal City ....... “tie Hen or “<< i oie 
Hills discounted: Secured by Govr- JERSEY CITY. B. L— 
ernment war obligations.......... 1, 702,351,000 = 1,701,487,000 257,621,000 First National ...... 10,936,000 80,000 2,000 134,000 59,000 11,250,000 
- [sl a ere 184,012,000 186,240,000 259,863,000 TRUS? © ee eee Figures. 
Bills bought in open market........ 262,139,000 273,493,000 323,248,000 “Tt sal ena Gem 
ieeearanab —_———-- SROOKLYN— Loz Cash Elsewhere. & 'T Cos. De 
Total bills on hand............. $2,148,502,000 $2,161,220,000  $840,732,000 —™ eg $8,16:3,000 $510,000 903.008 SP Son ee0 
Ul. S. long-term securities.......... 27,223,000 27,057,000 68,383,000 “es 1 alge 9,505,002 aan sips } 
Ul. 8. short-term securities......... 168,348,000 159,835,000 193,980,000 Pome: coreenranasa se or oe — a. oe 
Ais athens enauis aanete 4.000 4.000 4.040.000 INSTITUTIONS NOT IN THE CLEARING HOUSE. 
+ eae eS: va ann tanaeeea NATIONAL AND STATE BANKS—Average Figures. 
Total earning assets............ $2.34, 077,000 ®, ,348,116,000 $1,107,135,000 Other Cash Res. Dep. With Other 
— = -_ pe — — _ I x i N 
IN aw die arsicr bid Wm meieeca ~ $9, 720,000 $9. i ee panHaTTAR— tonne. goa pineluding alt 3. ont Banks and x4 
“ *) € * att nk of Cuba ....... G2, 258 »,000 $33,551 ae 
t'ncol. items (deduct from gross dep.) 683,017,000 599,197,000 $368, 756,000 Rank of United States. 9.850.500 pwpond 521, 400 eae ease sane 
Pive p. c. redemption fund against Broadway Central ... 1,528,200 4.0008 337, 750 122-250 2,038,100 
Federal Reserve Bank notes...... 6,745,000 ——— 537,000 Bronx Borough .....- 230,263 1088 2,085 2,657,585 
AD other resources 7,507,008 8,210,000 1,452,000 ae Se ee SS Owes 773, 200 
a Pee ___ 10,088 a . Cheisen Sash. Bank. 6.290.000 isi eos 52,000 5,441,000 
= come rope ni 3,429, 2,000 340,335 262,568  ...... 
Tota} resources................ $5,247,803,000 $5,178,134,000 $3,330,073,000 | Earove (Bank of)... 3.20,081 125,000 307,00 7. 642'000 
ee ae ——— | Harriman ations.’ so zeros 1. 3 Re Bet 
LIABILITIES— Last Week. Previous Week. Year Ago - a . Ny 2: 733, , 

7 ~ “ She: National ... 6,178,200 17,600 1,047, 607,71 
PIIEEIN,  .. a cicsawoosenc $81,562,000 $51,490,000 $73, 886,000 Twenty-third Ward... 3.532.008 100,100 30.0 Het 
eek pec ccc capetecemns 49,466,000 49,465,000 1,134,00@ Ween, S*- Bk.. 2,261,700 12,200 3, 2,175,500 
(Zovernment deposits .............. 5), 783,000 195,550,000 2,423,000 ak al Coney Island 1,538,700 28,508 268,090 8 = 73.90B loc eee 1,648,500 
Due to members—reserve account... 1,675,045,000 1,626,076,000 = 1,448,047,000 i coors Teeee a — ; 86. rH peneee 4 
Deferred availability items......... 500,212,000 456,289,080 232,157,000 Pesuiee Mationai’.... 3206223 “eee 0s«128'378 sien Sunoco 
Other deposits incl. for Gov. credits. 117,522,000 123,363,000 81,048,000 SERSEY CITY. BR ; TR Meal: : a 

_ n > 42, omemeinanae $2,401 2N7.008 " 533.275. 008 Hudson a aia .. 5,354,700 41,308 206, 660 1,183,000 40,45) 5,758,808 
Pn. A sanece = ate a nesses seh =. nate Saas ia First National ...... 9, $40,700 9,300 89-2, 1,061,800 25,700 9,861,000 
e es in actual cir- Seeond National ..... 3,992,725 9,921 197, pe 804,248 124,309 = 8,037,297 
EE, Ci eke Recancchenwsbunans 2,508,085,000 2,488,537,000 1,406, 228,000 TRUST COMPANIKS—Average Figures. 
Federal Reserve Bank notes in circu- “i ta Gavi .« 
lation, net NMabifity............... 139,479,000 336,501 000 8,000,000 Cash Elsewhere. & Trust Ces, Depestte, 
Be I 6 ccc cr eewncence 21,739,000 20,763,000 7,550,000 $229,333 $351,004 $1,906 $2,537,724 
ae < pat axertceliieaundgibens * 28,066,000 6,111,000 1,733,900 210,282,000 
IE bo kc cccccasesdan $5.247,808,000 $5,178.134.000 $3,330,073,000 3,244,508 5,282, 108 3,884,900 46,477,500 
rr i), OF * 11), 888,000 3, 9058 008 17,568,000 ii aoe eee 
Ratio of total reserves to net depos- PPUHOR «0.26. 0cccceececcees 8,217,800 *1,137,800 wee eee 282, 5 
it and F. R. note liabilities com- _———. i & fret... 16.435, 4 1,081,000 coouek 23'18i 300 
RESP a eee ee 5.4 51.4 64.5% Seandinavian ..........--- 238 a1 198 4, 207, ots 74,216 oa 
sencsococees St mS 4,5 %, 815. soccee 
Ratio of gold reserves to F. R. notes pee ey with Federal Reserve Bank as folewe: Central-Union $24,735,000, 
in actual circulation, after setting Reuieabin 900,200,000, Fulton $1,041,500, and Mercantile $2,167 
aside 35 per cent. against net de- e 9 
County ............ 196,850 1,360,173 O26,966 =... 21,744,101 
posit Rae .. weet tere cee eeeeee arated 63.3% Semiesenee 12.0... 2x 819.300 1,014,700 4,615,500 78,000 26, 454,700 
Actual Condition Statements of the ‘Federal Reserve Banks March 14 
ioe. = lis. K ay Dall ~% San . 
> New York. Ppitadeiphia. Cleretand. a. pe Chicago. ote ed samen Ss. anaes ‘ity. as. 
Gold reserve...... $107,445,000 $649,122,000 $130,235 $208.602,000 $87,564,000 $70,196,000  $447,052,000 $86,908,000 $54,671,000 78, 172,000 $48,960,000 $240, 196,000 
Bills on hand.... 156,578,006 807,496,000 191,038,000 166,3°0,000 D4 607,008 94,621,008 217,202 0608 33.404 990 58,876,000 93,377 088 52,277,008 338, 
Total resources... 547,105,000 1,752,666,0008 $08,502,060 448,086,006 734,123,000 197,558,008 7A,677,000 226,188,000 a 241,247,000 124,567,008 
Due to members. . 088 735,381,600 102, EG, ARH 32,499, 000 58,007,000 42,900,000 j§$$232,901,000 5,383,000 49,275,000 73,131,008 39,463,006 78,298,000 
N’t’s in cireul’t’n. 163,142,000 710,002,000 206,6,000 229,761,000 127,673,008 110,087,000 437,611,000 107,708,000 87,972,008 100,856,000 58,551,688 190,770,000 





THE ANNALIST New York, Monday, March 17, 1919 « 


New York Stock Exchange Transactions 


@ighest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
Week Ended March 15 Total Sales 6,029,283 Shares 


Week's Transactions——__—_"_.. 





ro -- Yearly Price Ranges————— oo Amount -— Last Dividend—, a 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Lew. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent riod. First. High. Lew. Last. Change. Sales. 
Wy 2 Ne 80 a Aes 3 eee CME TEA Ist pf.. 2,750,000 Mar. 1, ‘19 1% @ =: .- ++ 80 te tees 
140 7 80 42 “) Jan. 3 39% Mar. 12 Adams Express... 12,000,000 Dec. 1, ‘17 1 .. 40% 40% 39% 39% — 2% 330 
18% 7% 264% #$it1 28% Mar. 21 Jan. 31 Advance Kumely .... 12,845,200 8 ........ ae = 26 28% 24% 27% + 1% 19,500 
37% 19 (2% = 25% (> Mar. 15 4% Jan. 20 Advance Rumely pf.. 11,830,900 9 ........ ne i. ry « 4% + 1% 11,400 
80 4% %7T2% 49 Sl Feb. 27) Gf Jan. 13 Ajax Rubber ($50).. 8,100,000 Mar. 15,°19 $1.50 Q 3% Th a -t +s 
1% #1 m6 1% 4% Jan. 15 3% Feb. 10 Alaska Gold M. ($10). 7,500,000 Dec. 15,°18 $1.50 Q 3% 4% 3% 3% + % 13,450 
gy 1% Brg 1% 2% Mar. 11 1% Jan. 3% Alaska Jun.G.M.($10) 13,967,440 = ........ o et 2 2% 1% 2% + & 29,000 
*1k0 *180) «4185 #180 <a ee in ee Albany & Susq....... 3,500,000 Jan. 1, 19 4% SA -- -- -- #18 ss 0 teeeee } 
we On 9101 ee are ee Oe Allegheny & Western. 3,200,000 Jan. 1, ‘19 - MA +s a< WU ss Bebo 
32% «15 37 17% 36% Mar.10 30 Jan. 21 Allis-Chalmers Mfg... 23,275,000 9 ........ e .. i 304 34% FH + % 38,800 
% © Ni 72% 0% Mar. 12 &1% Jan. ZS Allis-Chalmers Mfg.pf. 15,607,900 Jan. 15, ‘19 24 q sS SL a Me + 1 - 2,100 ‘ 
%% TT 106 78 18% Mar.15 99% Jan. 29 Am. Agricult. Chem.. 29,401,000 Jan. 15, "19 2 Q 108% 1H 107% +3 35,60 re 
my 1 101 NUYg mila. 15 98 Jan. 9 Am. Agric. Chem. pf. 27,712,200 Jan. 15, '19 1% Q W% 1B i, 108 + 4% 40 
By 2 Buy BY “4i06Mar. T BR Jan. 2% Am. Bank Note ($50) 4,495,700 Feb. 15, ‘19 Tie Q sic aa Me 36 al | Madd ail 
33% G2 42% 41% 45 Mar.1t 42) Jan. 2 Am. Bank N. pf4€50) 4495650 Jan. 2:19 Te Qo 45 Sa 4% + 3% 100 
my & N4 48 77 Jan. 9 G2 Jan. 3 Am. Keet Sugar Co.. 15,000,000 Jan. 31, "19 . s+ TH TH BHR + % 15,500 
OR 78% Oo91%CORZ “= Feb. 26 84% Jan. 1% Am. Beet Sug. Co. pf. 5,000,000 Dec. 31, “18 1% @Q .- . 90 o2 0 eee eee 
Ts Se “we ow ba eats CR eee. Am. §. Shoe & Fy.. 4,600,000 Dec. 31, ‘18 1% Q -:: = = #0 co ewieees 
20 0O«e) IT 1 «Jan. 17 160 Jan. 2 Am. B. Shoe & Fy. pf. 5,000,000 Dec. 31,18 3 Q WH MH 16% -: 100 
h | my BAS w% Jan. 9 42% Feb. 11. American Can Co.... 41,233,300 ~— ......-.. wm ea Iny 19% 47 1% —1 53,400 
111% «87 rT) 894% Wh Mar. 10 98% Jan. G American Can Co. pf.. 41,233,200 Jan. 2, "19 1% Q Ws 1153 1 11 + 1% 300 
wy, = T 12% Ry 4% Feb. ZN 84% Feb. 10 Am. Car & Foundry... 30,000,000 Jan. 1, ‘19 2 Qq 6% Hye WH W% — % 21,350 
118y MM 15% 106 Ms) 6Feb. 240 «1180 Jan. IN: Am. Car & Found. pf. 36,000,000 Jan. 1, ‘19 1% @ W% 15% 118% 38% + % 300 
- Ky we ns abeds ee aS American Cities pf... 20,553,500 Jan. 1, °17 1% .. -- -- + 10% <5 tee 
48 MH Tee ne ee Ae ee American Coal ($25).. 1,500,000 Mar. 1, ‘19 #2 #SA + -- + az oe 8 we wsee 
Wy 21 4% ° 3 45% Mar. 11 39% Jan. 2 Am. Cotton Oil Co... 20,237,100 Mar. 1, '19 1 Qe % 4H HY 1% — % 11,300 
101', NS 7 So Jan. 18 S&S Jan. 7 Am. Cotton Oil Co. pf. 10,198,600 Dec. 2, 18 S + -* + SS ss ete eee 
on : e Re 14% Mar. 7 10% Jan. 24 Am. Drug. Syn.($10) 2.46034,740 Mar. 15, 19 We .. Us He 8B 13% — % 19,50 
128% 78% %%% % % Jan. 10 81% Jan. 2 American Express.... 18,000,000 Jan. 2,‘19 $1.50 Q 6 86 8G Ss «3 200 
17% 10 yew 12 20% Feb. 28. 12% Jan. 4 Am. Hide & Leath. Co. 11,274,100 .--..--.-- ca Pa 19% 20 18 18 — 1% 12,800 
TS 8% %M% So 101% Mar. 5 714% Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Jan. 2, 19 1% Q WO, Wi 0% 37 —3 29,900 
16% he 19 11% iS% Mar. XS 3S Jan. 21. American Ice ....... oe eer bia és WH =A 45% «48 ‘ 9,900 
37% 61 3R% 64% Mar. 7 54% Jan. 20 American Ice pf..... 14,920,200 Jan. 25, ‘19 1% Q & tA os @ -+ ¥ 2,300 
&y% wy 1% 72% Mar.15 52% Feb. & Am. Inter. (60% pd). 49,000,000 Dec. 31,°18 9c Q 87% TT 66% 715% + 5% 153,600 
29% #15% 447% 27 32% Jan. 9 44% Mar. 1 American Linseed Co. 16,750,000 — -------- ne _ 2 4% i — % 5,800 
rin) 18 rr im, “44% Jan. 7 SS Mar. 1° Am. Linseed Co. pf... 16,750,000 Jan. 2, ‘19 1% Q W% W% saad ww -* 1,006 
R35 464, 71% = GS% Mar.10 SN Jan. 21 Am. Locomotive Co.. 25,000,000 Jan. 3, "19 1% Q GN% 8% 67% 67% — 1% 20,000 
106% 92 Wey 95 10) =©6Mar. 3 100) Jan. 14 Am. Locomo. Co. pf.. 25,000,000 Jan. 21, ‘19 1% Q 1H 16 15 10 + % 400 
19% KE 12% 2 1% Jan. 7 1 Jan. 17 American Malting ... 5,766,200 -------- a oo” - 1% “a -—- & 1,900 
71% «Tw my «6Y 310 «Mar. 7 43% Feb. 19 Amor. Malting Ist pf. 6,837,100 Aug. 1, "18 1% .. "0 49% 49% — % 1,700 
93 AS 144 .— a ee ee Pree EE Amer. Shipbuilding... 7,900,000 Feb. 1, ‘19 74 Q *< oe --  . oe 
“12% 67% Wy 73 78% Jan. 3 2% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 Mar. 15, ‘19 1 Q Ww 1% CYA 66% — 3% 48,700 
117% W% lloy 108 107 Jan. 14 108 Feb. 20 Am. Smelt. & R.Co.pf. 50,000,000 Mar. 1, ‘19 1% Q HHY 16% WHY 105% + % 600 
wey, 9% 96 RY “4 Mar. & 92% Feb. 11° Amer. Smelters pf. A. 9,642,800 Jan. 2, "19 1% Q 8% 8% 91% 91% . 91 
142 sO 107 a 119 Feb. 13° 105 Jan. 11 American Snuff...... 11,001,000 Jan. 2, '19 2 Q Wi 14 107 15 +4 1,500 
104%, ON "850 ONS “9 Jan. 16 99 Jan. 16 American Snuff pf... 3,052,800 Jan. 2, ‘19 1% Q +: -- -- 99 Tee re 
Ty W% % 58 57% Mar.10 GS Feb. S Am. Steel Foundries.. 17,184,000 Dec. 31,°18 #3 qe -% 8% 80% 80% — 4 10,800 
126%  8%%q 116 aN 12% Feb. 25 111% Jan. 21. Amer. Sugar Ref. Co. 45,000,000 Jan. 2,°19 #2% Q 118% 120% 118 184% —1 7,200 
W21% 106 1i4ty lsu TIN Feb. 5 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, "19 1% Q 16% 116% 116% 116% +1 100 
ny 1457, Oy 11S Mar. 12 ‘5% Jan. 7 Am.Sumatra Tobacco. 7,832,800; Feb. 1, ‘19 2% Qq U5% 118 113% 114 + % 34,700 , 
98 g0 Kt S1 9S Feb. 10 9% Jan. 6 Am. Sum. Tobacco pf. 1,963,500, Mar. 1, 19 3% sa 9% 97% 97% 9% + 2% 100 + 
OG 57yq 2 Ow) a | aa: Selma ae ae Am. Tel. & Cable Co. 14,000,000 Mar. 1, °19 1% QQ: -- -- a5 se Hilldesae’d 
1WRig 95% 1H, «905% «108% Mar. 10 «98% Jan. 20 Am. Tel. & Tel. Co. 441,948,600 Jan. 15, ‘19 2 Q 17% 108% 104% MHY 11,300 
2 «123 198% 140% 215 Mar. 12 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 Mar. 1,°19 95 Q 199% 2145 199 210 +14% 6,400 
109% 9 160% 92% 10% Jan. & 100 Feb. 24 Am. Tob. Co. pf. new 51,978,700 Jan. 2,°19 1% Q 100% 101% 100% lle + % 400 
5N% 37% Hq 44% G7% Mar. 15 45% Jan. 16 American Woolen Co. 20,000,000 Jan. 15,°19 11% Q “3% Gi% Gime Gy + 3% 26,000 
wo 87 9 102 Mar. 12 94% Feb. S Amer. Woolen Co. pf. 40,000,000 Jan. 15, "19 1% q *% Ue 9% 1101 + 3 700 
54% «(17 29% «920% 4 Mar. 7 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1.113 1. .. # 42 37% 38 — 3% 8,100 
41% 1% 2% =O 15 Feb. 28 11) Jan. 31 Am. Zinc, L.&S.($25) 4,828,000 May 1,°17 $1.00 .. 1 13 12 Ss —) 1,600 
T2% 29% S3y BRK 4 Mar. 10° «400 Jan. 210 Am. Z.,L.@ S.pf.(€25) 2,414,000 Feb. 1°19 $150 q H H 4406C« + 1 100 
8 51% 74% WW (3% Mar. 10 36% Feb. G Anacon. C.M.Co.($50)116,562,500 Feb. 24,°19 $1.50 Q © §8% 59% 60% —1% 36,100 
4 & vty ly 2% Mar. 7 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, °13 1 “% =% a 1% 1% — 1% 1,100 
21% 10 1k, 12 “7 Mar. 7 17% Jan. 6 Associated Dry Goods. 14,816,400 9.2.0.0... bs . we 2H A 24 6— * 1,900 
60% OI Os] mM i> Feb. 6 61% Jan. 9 As. Dry Goods Ist pf. 13,710,900 Mar. 1, ‘19 ™% q * & 6 t + 1% 100 
48 Bs or Mig BH 60% Mar. 7 OS% Feb. S As. Dry Goods 2d pf. 6,686,500 Mar. 1, °19 1% Q es Ia re ee 
78% 2% 71 S| 764% Jan. 1% GS Jan. 2 Associated Oil ....... 40,000,000 Jan. 15, "19 ™m™ qq ce B% Th — ¥ 500 
107% 7 my «8 01% Jan. 3 % Feb. 3 At., Top. & Santa Fe.221,830,000 Mar. 1, ‘19 1% Q 92% 94 92% 2y%— % 7.900 
100%, O75 wy SO wo Jan. 4 86 Jan. 21 At., Top. & S. F. pf..124,199,500 Feb. 1, ‘19 24 sa “i% OR SK MIA — %& 500 
16 8, wy 5 & Jan. 10 7% Jan. 17 Atlanta, Birm. & Atl. 30,000,000) _....... rh 8 S 8 . + © 100 
119 70% 108 xO% 99 Jan. 6 95% Jan. 22 Atlantic Coast Line.. 67,559,400 Jan. 10, "19 3% SA %% 97% M% 97% + 1% 00 
121% 87% 120% 97m§ j%S Mar. 15 % Feb. 8 At., Guilf&W.1.S. S. 14,963,400 Feb. 1, 19 5 6 6©sA 100% «118 107 115% + 6% 80,700 
66 D4 67% 58 67 Jan. 2 G4 Jan. 29 At., G. & W.1.5.S.pf. 14,979,900 Jan. 1,°'19 $1.25 Q 66 66 6. +14 200 
Wie 43 «101% Hie MK Mar. 12 64% Jan. 29 JRALDWIN LOCO... 20,000,000 Jan. 1, ‘15 1 .. SSH 91% 36% 87% — % 190,500 
1G 98 14 93 106% Mar.14 102 Jan. 29 Baldwin Loco. pf. 20,000,000 Jan. 1, ‘19 3% SA 106% 106% 106% 106% + 3% 100 
5 oy 38% «=f 4Nty i% Mar. 12 44 Jan. 21 Baltimore & Ohio....152,314,800 Mar. 1, ‘19 2 sa 8 W% 47% 41K% + & 13,000 
76% 48% 1% G3 ™% Mar.11 53 Feb. 10 Baltimore & Ohio pf.. 60,000,000 Mar. 1, ‘19 2 sa % % 56 Me + 1% 870 
136 x2 110 a 1% Mar.12 10 Jan. 2 Barrett Co........... 16,227,900 Jan. 2,°19 #2% Q 170% 15 120% 121% + 1% 7.400 
117 98% 107% 9% 115% Mar. 15 110) Jan. 30 Barrett Co. pf....... 7.710,800 Jan. 15, ‘19 1% Q 14% 115% 114% 115% + 3% 300 
2% % 2% 1 1% Feb. 18 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31,'O07 12% .. 1% 1% 1% 1% — % 2.) 
515 6%, wo 9% Mar.11 55% Jan. 20 Bethlehem Steel ..... 14,462,000 Jan. 2, °19 24 Q. 8% DY & 6% — & 1,000 
hy 6% WH Ty 71% Mar.11 55% Jan. 21 Beth. St., Cl. B. t. cfs 44,586,000 Jan. 2, 19 2, QQ MH MH & 6% — 1% 122,100 
125 R4 Pr R4 “ Feb. 28 90% Feb. 11 Bethlehem Steel pf... 14,908,000 Jan. 2, °19 1% Q -- -- = a os eee 
101% 98 1% Mig 107 Mar. 10 101% Jan. 22 Beth. Steel 8% pf.... 29,332,000 Jan. 2, ‘19 2 Q 107 107 14% WHR + % 2.900 
a =a 28% 21 22% Jan. 9 18% Jan. 14 Booth Fisheries..(sh.) 249,970 Jan. 2, 19 5 Q 21 21 19% 20% + & 3,600 
- ‘A s me “OS Mar.10 *98 Mar. 10 Brooklyn Edison..... 9,184,400 Mar. 1, °19 2 Q 98 YS 98 a3 270 
82 36 18% 25% 26% Jan. 8 18% Jan. 27 Brooklyn Rap. Tr. Co. 58,091,100 Jan. 2, °18 ~% .. 2a @B 22% 2% —1%  £T.00 
‘is eS ie je 244% Mar. S 23 Mar. G B. RK. T. certs. of dep. 16,428,900 - ........ ge: a 23 23% — 1% 1,200 
129% 9 93% 78 82 Jan. 4 80 Jan. 4 Brooklyn Union Gas. 18,000,000 Jan. 2, "19 1% @Q NOY win, sO xO a { 
67 61 re @ 74% Mar.10 71 Feb. 5 Brown Shoe ........ 6,000,000 Mar. 1, "19 1% Q@ T4% %W Te WH + ; 
100 88 98 % “4 Mar. T GS Feb. 10 Brown Shoe pf....... 3,500,000 Feb. 1, ‘19 1% Q Se a ~~ my, 
14% 5 16% 6% 10% Mar. 6 8% Feb. 7 Bruns. T. & R.R. Sec. 7,000,000 ........ Ae Zs 9% 9% RY k% — 
95% 72 “20 *70 *72% Feb. 20 *63 Mar. 14 Buf., Roch. & Pitts... 10,500,000 Feb. 15, °19 2 ga 68 63 638 
15 (91150 110 OD << Wateees Se ao eee Buf., Roch. & Pitts.pf. 6,000,000 Feb. 15, 19 3 SA ;- = -- %309 ; 
125% 89 161% 108 157 Jan. 3 138 Feb. 6 Burns Brothers....... 7,497.700 Feb. 15,°19 #5 Q 142 145 142 _ 
117 109% 110 110 ae eee Sar Vaan Burns Brothers pf... 1.490.400 Feb. 1, ‘19 1% Q a a + 1 
100% 100 SO SO oe tee eee cs eeecen Bush Terminal ...... 4,013.5 Jan. 15, "19 * SA ia 2 sO 
19% 10 Wy 7% 22 Mar.11 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, ‘16 . 21% 2 21% 21% a 
% ws 12% n% 7™% Jan. 6 5% Feb. 20 Butte Cop. & Zinc($5) 2,689,700 July 36, "18 ec .. 6% GY 6% ~ a 
524% 12% 338% 16% 4% Feb. ZN 16% Feb. 15 Butte & Superior ($20) 2.902.960 Sep. 29,°17 $1.25 .. 19% 20% 18% 1k% — 
2% 33% 50 35% *1% Mar. 15 48% Jan. 2 (CALIF. PACKING (sh.) 338,917 Mar. 15,°19 $1 Q *% GH WH 6% 4°: 
30% 10% 24% 12 28% Feb. 21 20% Jan. 2 California Petrol.. 12,720,200 July 1, °13 1% .. 27% 2B 6 6 
62% 2% <T0% 36 74% Mar. 7 64% Jan. 2 California Petrol. pf.. 12,450,500 Jan. 1,°19 #8% Q T4% T4% %T32% 74% 4+ 
814 55% 71 61 61% Jan. 6 56% Mar. 15 Calumet & Ariz. ($10) 6.424.620 Dec. 23,°18 $2 Q %%% 57% HR 6H — 
167% = 126 174% 135 165 Feb. 27 155% Jan. 21 Canadian Pacific. .... 259,994,600 Dec. 31, °18 2% Q 168% 164% 1% 16% + 
ey ob 46 46 “6 Jan. 20 *43 Jan. 29 Canada Southern .... 15,000,000 Feb. 1,°19- 1% SA .-- ae ee 46 "e 
88 ci 92 73 938% Mar.12 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 Jan. 1, "19 1% Q 8% <% 98% 93K + 
36% Z% 41% 18 Sa Wie ated idk , aie cn Central Foundry .... 3,178,500 ........ ea Es on - ec 19 - 
53% 35 53 33 34 «Mar. 11 30% Jan. 14 Central Foundry pf.. 3,927,400 Jan. 15, "19 1% @Q 34 3 34 34 + 
101% 55 T3% 54% 74% Mar.15 56% Feb. & Central Leather ..... 39,699,100 Feb. 1°19 .. Q G&% 74% 67% TRE + 
115% 97 108 101% 107% Mar. 14 104% Jan. 7 Central Leather pf.. 33,297,500 Jan. 2, 19 1% Q 1%% 107% 105% 107% 4+ 
310 02=—s 231 20 6 207 Feb. 21 207 Feb. 21 Central of New Jersey 27,436,980 Feb. 1, 19 2 Q oh + nl 207 
*155 4100 «108-104 *117% Jan. 14 *107 Jan. 7 Central So. Am. Tel. .° 14,000,000 Jan. 9,°19 1% Q 3% 113% 113% 118% |" 
41 25 39 20% 34% Jan. 3 31 Jan. 22 CerrodePascoCop.(sh.) 98,225 Mar. 1,°'19 $1 Q 32% 32% 31K 2K — 
. 40% 30 32% Mar. 3 32% Mar. 3 Certain-Teed Pr..(sh.) 5.000 Jan. 28,18 $4 See a a 32% 
= Bi 88 Jan. 30 8 Jan. 31 Certain-Teed P-.1st pf. 3,225,000 Jan. 1, 19 1% @Q 85% 
on ee *78y% *78% |. Aeneas ee Certain-Teed Pr.2d pf. 1,825,000 Jan. 1, "19 1% Q ne _ eae *78Yy 
14% 56 108% 68% #£=128% Mar.12 108 Jan. 18 Chandler Motor ..... 7,000,000 Jan. 2, "19 3 Q 126% 128% 122 126% + 
% 41% 62% 49% 60% Mar.12 53% Jan. 21 Chesapeake & Ohio... 62,793,700 Dec. 31, ‘18 2 SA § 60%, DRUG 58% — 
21 7% 11 7 7% Jan. 11 7% Jan. 13 Chicago & Alton..... 19.538,300 ........ xe a . oa te 7% 
26% 21 18 10% 12 Mar. 1 12 Mar. 1 Chicago & Alton pf .. 19.492.600 Jan. 16, ‘11 2 a a Le 4 ? 12 
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Yearly Price Ranges 
1917. 1918. This Year to Date. | STOCKS. Games Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Steck Listed. Paid. Cent. ried. First. High. Low Last. Change. Sales. 
12% #4 St meee eer ae ee C. & E. 1. pf.,Eq.t.c.s. 6,577,800 = ........ a _ ¥ a °C eee 
144% #4=6 11 6 ‘9% Feb. 27 7% Jan. 21 Chi. Great Western... 37,499,800 Feb. 15, '10 2 bias s Ny, s Na, 5 1,200 
41% 17% 32 18% 27 Feb. 27) - 23% Jan. 21 Chi. Great West. pf.. 37,266,400 Jan. 2, ‘19 1 -- 2% 6% %B% W% + 1% Bef) 
92 Ba) 544% «37% 41% Jan. 9 34% Feb. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, °17 2, SA 37 41% 36% BS1g 1% 36,900 
125% @% 86% ty 74% Mar.12 5% Jan. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, ‘17 314, SA T0% 74% 7a 7i% + 1% 27 FAK) 
124 s 107 89% 9S Mar. 12 93% Jan. 21 Chi. & Northwestern. .145,165,810 Jan. 2, ‘19 1% @ Nor | OR 951 96 +1y 19,500 
172% 137% 137 = 125 133) Jan. 12 131. Mar. 10 Chi. & Northwest. pf.. 22,395,100 Jan. 2, ‘19 2 Q 131 131 131 131 1 3,025 
os me OC ka Re mweene ox) 1 diated Chicago Pneu. Tool... 6,485,800 Jan. 25, '19 1% @Q a a o:- See 
38% 16 32% 18% 26% Jan. 3 22% Jan. 21 C.,R. I. & P. tem. cfs. 74,138,800 3 ........ ne es 2% 26 24% 24 % 8,300 
314% «44 SB 56K 80% Jan. 3 73% Jan. 21 C_R.1L& P.7G pf.,t.cs. 29,385,900 Dec. 31,18 3% SA 77 77% %y% 7 % 7,000 
71 35% = ri 67 Jan. 3 61% Jan. 21 C.,R.1.& 1.46% pf.,t.cs. 24,910,100 Dec. 31, ‘18 3 SA 6% 6% 6 GI My 3.000 
112% & Gy “ Jan. & T3% Mar. 12 €., St. P., Minn. & O. 18,556,700 Feb. 20, 19 2% SA T3% 7A 7% r 3 200 
134% 126 110 110 106 Mar. 4 105% Jan. 16 C., St. P., M. & O. pf. 11,259,300 Feb. 20, 19 3% SA = ae (¢ goo 
2% 1% «& 23 14% 195% Feb. 27 17% Jan. 21 Chile Copper ($25)... 95,000,000 9 ......:. f i ae 19% 1s 18 % 7,200 
6% 35% #$447% 31% 5% Mar.10 32% Feb. 6 Chino Copper ($5)... 4.349.900 Dec. 31,18 $1 Q 3% 35% #£+33% 33, vA 10,600 
HY | 24 40 26 36% Feb. 27 32 Feb. 17 Cleve., €.. C. & St. L. 47,056,300 Sep. 1, ‘10 2 “als 5a) 34 341, 1% Ow 
80 61% 70 DR 70 Jan. 16 66% Jan. Is C., C., C. & St. L. pf. 9,968,900 Jan. 20, *19 1% @ i a ks pe 
re) 45 65 43% % Jan. 9 0% Feb. 27 Cluett, Peabody & Co. 18,000,000 Feb. 1, 19 1% Q@ Du é 6: 3 100 
115% 89% 15 a) 108 Jan. 25 108% Jan. 8 (Ctuett, Pea. & Co. pf.. 7,000,000 Jan. 1, ‘19 i% @ HY MOK HG iss i% 100 
58 a 54% 34% 14% Mar.15 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 Feb. 20, “19 % Q 41% 14%, 4453 13% 2% 20,800 
1120 «121 41s #101 10S) Mar. 7 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Feb. 20, 19  “@ =. ee 
30 18 27% 18 28% Mar.10 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, "12 1 oe 26%, 2S, 2 LH% % ,400 
57% 44% Br) 47 34 Mar. 3 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 Dec. 27, ‘18 2 4 m4 54 4 2 200 
16 42 48 40 17% Mar. 3 4 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, ‘18 4 ia ; Ge cc 6a 
47% 25% 044% 2SX 46% Mar. i 30% Feb. 1 Columbia Gas & Elec. 50,000,000 Feb. 15. '19 1 Q + 451 15% j ly 1.100 
416 24 39 30 18% Mar.15 37% Jan. 4 Comp.-Tab.-Rec. Co.. 10,482,700 Jan. 10, ‘19 1 Q 437, $37 433 $3 1% 100 
126% 86% YS 95 Mies 8 Se. lglg ee Con.G.,E.L.& P.,Balt. 14,449,000 Jan. 2, 19 2 Q ; eS: USS”60[lUlLUe ee 
134% 76% 105% 82% YS Feb. 27 87% Jan. 27 Consolidated Gas..... 100,253,000 Mar. 15, 19 1% @Q OG 5 P41, o4 1% 2,200 
21 7 13 7% S% Jan. 25 6% Mar. S& Con. Int. Cal. M.($10) 4,395,990 June 15, "18 Bec .. 6% 6% is G4, \y 200 
113 90 94 94 ici Soe es pe Fae ees iees Con. Coal Co. of Md.. 40,208,700 Jan. 31, "19 i%m Q ne . a 
108% 76 95 5% 82% Mar. 10 tH% Feb. 10 Continental Can Co.. 13,500,000 Jan. 1, ‘19 1% Q 8&2 S216 TRY 18% 2% >? 200 
112 97 107 w 107 = Feb. 19 104% Jan. 3 Continental Can Co.pf. 4,675,000 Jan. 1, 19 1% @Q = on _.: ogee ee 
59% 3S 60 vi 69% Mar.1 58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 Jan. 8.°19) $2.50 SA 6 ti9% it 69% + 4% 1,200 
37% 18 0% 29% 52% Mar.14 46 Jan. 21 Corn Prod. Ref. Co.. 49,777,300 «--.-.---. oe “. 48% 52% aS We + 2% 169,400 
112% 88% 103 90% $j.107  Mar.13 102 Jan. 23 Corn Prod. Ref. Co.pf. 29,826,900 Jan. 15, ‘19 1% Q 106 107 105 107 2% 2R5 
45 42 51% 840 {S$ Mar.15 48 Mar. 15> Crex Carpet Co...... 2,998,500 Dec. 14, "18 3 SA 48 18 48 18 3% 100 
pes i 28 ey - see Peas. OF any cues Cripple Creek Cen. pf. 3,000,000 Mar. 1, °19 1 Q *. ; 7 so) | eee 
91% 445% 74% 52 70% Mar.14 52% Feb. 7 Crucible Steel Co.... 25,000,000 .«.....-.. sis ne OG TOYy, 645% 67% 2% 127,800 
117% 8 91% 86 *% Mar.11 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Dec. 20, 18 1% Q H % 94 95 % 500 
201 126% 1152 136 179% Mar.12 150 Jan. 7 Cuban-Amer. Sugar.. 10,000,000 Jan. 2, "19 2% Q 179 179% 178 178% 1% 600 
107% «93% 95 90 101% Feb. 4 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 Jan. 2, °19 1% @Q ME. «cs. “ewes 
55% (24% £34 27% 31% Jan. 9 20% Jan. 27 Cuba Cane Sugar.(sh.) 500,000 .«....... ee ee 3% J4t% 3M 23% % 13,300 
94% T4% §3 77% 86 Jan. 9 69% Mar. 1 Cuba Cane Sugar pf. 50,000,000 Jan. 2, ‘19 1% @Q 7Ay, 79% 73% i4 1% 6,500 
100% 91% 96 90 96 Jan. 9 93% Feb. 17 DEERE & CO. pf.. 37,828,500 Mar. 1, ‘19 1% Q gy 95% 95 9 % 300 
151% 87 119% 100 109% Mar. 12 101) Jan. 40 Del. & Hudson... 42,508,000 Dec. 20, 18 24 @ 106% 109% 106% 109 3 1,200 
238 167%, 185 160 182% Jan. 2 175 Mar. 14 Del., Lack. & W ($50) 42,277,000 Jan. 20, ‘19 3 Q 177% 177% 175 175 i) 700 
17 5 7 2% 5% Jan. 14 3% Jan. 8 Denver & Rio Grande 38,000,000 ........ _ a2 1% ty 1% ii % 100 
41 9% 13% 5 S% Feb. 26 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, 11 . —e 8 Rig 7% 7% % 1,300 
14 4#2112% 10 98 110 Jan. 2 110 Jan. 25 Detroit Edison....... 25,704,800 Jan. 15, ‘19 3 Q@ 1 113 112 113 50 
120% 90 90 86 “© Mar.12 &) Feb. 24 Detroit United Ry.... 15,000,000 Mar. 1, '19 2 Q xo ra) 89 RY 9 200 
130 129 «#*113 «4*113 “115 Feb. 28 *110 Feb. 26 Diamond Match...... 16,965,100 Mar. 15, ‘19 S Q - wae ts A eee 
44% 11% Gy 33 66% Mar.14 49 Jan. 2 Distillers’ Secur. Corp. 32,306,700 Jan. 18, °19 +2 Q 61% 66% 601 64% 3% 163.400 
2% 6% 15 6 15% Feb. 20 10% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, ‘17 Qe .. 13 B14 121 12% % 3.300 
5% b 4% 2% 3 Jan. 29 2% Feb. 11 Dul., South Sh. & At. 12,000,000... -..... . ~ 3 ~ «aero 
ny 5 8% 4% es re ea ncanlee Dul., S. Sh. & At. pf. 10,000,000 .-..-4.- in eh es * R14 en Pe 
67 47 56% «48 2 Mar.12 5 Feb. 8S EL. STOR. BAT... 16,129,900 Jan. 2, 19 1 Q 2 62 62 62 i 2 100 
38% 18 314% 22 29% Jan. 7 27 Jan. 3 Elk Horn C’l ($50) 12,000,000 Mar. 10, '19 THe Q Seek) See) Ee 
46% 44 438% 37 Git eee ane cits" gegtesaciaers Elk Horn C. pf. ($50) 6,600,000 Mar. 10, "19 ae 8 Q __. Cee ee 
34% «213% 23% 14 18 Mar.10 15% Jan. 21 Efie ...........0.0%6 112,481,900. -...-.- .- 2° 17% 18 17% 17% % 13,000 
49% 18% 36% 23% 31 Mar. 3 24% Jan. 21 Erie ist pf.......... 47,901,000 Feb. 20, ‘07 2 20% 30% 91 29% % 5.250 
39% 15% 27% 18% 22 Jan. 34 % Jam: 21 Mele 2a of... ..66.%.0 16,000,000 Apr. 9, ‘07 2 21 21 20 20%+ % 200 
2% 8% 15 9 11% Mar. 14 9% Feb. 20 ED. MIN. & SM... 6,000,000 Jan. 15, '09 mH .. 2 11% # 11 11 ‘- 4 300 
54% +=28 44% 27 39% Mar.12 33 Jan. 20 Fed. Min. & S. pf. 12,000,000 Mar. 15, °19 1% Q 38% 39% 38% 58% % 800 
40% 2 45 26 63% Mar.12 38% Jan. 7 Fisher BodyCorp.(sh.) 200,000 we eee re Sa) (3% a7) roti + 1% 6,300 
95 73 93 70% 97% Feb. 28 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Feb. 1, '19 1% Q 9% 97% = 97: 97% +1 100 
41% 28 39 25% 38% Mar. 3 25% Jan. 21 AS’N,W’'MS &W.(sh.) 300,000 Feb. 15,°19 $1 Q 82% 33 313 525% 12,800 
20 153 18% 165 17> Mar. 10 168% Feb. 15 General Chem. Co. 16,518,200 Mar. 1, '19 $ @ 1% 175 175 175 2 130 
11i3.—s«100 108% 99% 108 Feb. 14 102% Jan. 17 General Chem. Co. pf. 15,207,100 Jan. 2, ‘19 1% Q 1h 104 104 104 7 150 
44% 30% i 58 34 35% Mar.12 47 Jan. 3 General Cigar Co..... 18,104,000 Feb 1, 19 1 Q 53% d5Y i 4 % 14,400 
104% 98% 105 96% 101 Feb. 24 108 Jan. 6 General Cigar Co. pf. 5,000,000 Mar. 1, "19 m% 2 :: | eee ee 
171% 118 158% 127% 161 Mar.11 144% Feb. 3 General Electric...... 118,088,400 Jan. 15,°19 +4 Q a 161 154% 155 15% 5,200 
146% 74% 164 106% 166% Mar. 14 118% Jan. 21 General Motors Corp.131,609,900 Feb. 1, 19 3 Q 157% 166% 157 1655% 9% 117,020 
83 72% 88 TS% 91% Mar.15 2 Jan. 6 Gen. Motors Corp. pf. 19,688,300 Feb. 1, "19 1% Q % 1% Sb HG 1% 4,850 
oe ee ee oe 91 Mar. 15 RZ Feb. 17 General Motors deb.. 20,977,000 baa eth ee oe oe &) 91 S4 Ly wy 5% 24,225 
61% 32%  $j.%59% 38 1% Feb. 27 56% Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Feb. 15, '19 1 Q 8% § 6D (6%, G7% % 22,500 
112 91% «104 96 108 Feb. 26 108 Jan. 8 Goodrich(B.F.) Co. pf. 25,500,000 Jan. 2, ‘19 1% Q -:- : . 108 | Sees 
92% 6 86 74 80 Jan. 3 67% Mar. 3 Granby Consol....... 15,001,900 Feb. 1, 19 2% Q MM 7m 1 + %& 1,200 
118% 7% 166% 8& 95% Jan. 2 90% Jan. 21 Great Northern pf... 249,477,900 Feb. 1, "19 1% q 4% 6% WH : 10,400 
38% 22% 34% %2% +%juuv Mar.12 31% Jan. 2 G_N.cfs.fororeprop.(sh.)1,500,000 Dec. 17,118 $2 .. %% H% 4 134% + 3% 79,900 
47 34 58K 38% 46% Jan. 9 41 Feb. 13 Greene-Cananea ..... 48,781,200 Feb. 24, °19 $1.50 Q 4g 44%, 424 $214 1 5,125 
17% 9 19 8 10 Feb. 28 7% Feb. 4 Gulf, Mobile & North. 7,468,300 ||. “y i 8% 8% KY, 8% + % 100 
40 28 35% 27 35% Feb. 28 31% Jan. 16 Gyif, Mobile & N. pf. 7,663,500 ..._.. a ie ee : - Se | Senge 
137 77 111% 58% 61% Jan. 3 49% Feb. 8 Guif States Steel..... 11,199,400 jan. 2, 19 % Qq 9 BI 7 + 2% 1,800 
110 «=6101% 1 93% ie area ok pndoans Gulf States St. Ist pf. ......--- Jan. 2. ‘19 % Q :: : 93% a 
3 831% SS 37 60 Mar. 12 34% Jan. 7 pyaRTMANN CORP. 12,000,000 Mar. 1,°19 1% Q ° 8% 8% HO + 2% 700 
406 = 21% 49% HH 45% Jan. 4 40 Feb. 6 A Hasken&Barker(sh) 206,190 Jan. 2,19 $1 Q #4 H%e 4H 4% + % 4,000 
29% «99% = we st eeees we se cee ee Havana El.Ry.,L.& P. 15,000,000 Nov. 15,'18 3 SA “95 stan ees 
eo. oe — *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 Jan. 2, 19 1% Q bes 107 eee 
131% 9 68 100, Feb. 260 94 «Jan. 2 Homestake Mining ... 25,116,000 Feb. 25,°19 30c M % 98 98 % +2 100 
106% 86 = 92 99% Feb. 4 96 Jan. 21 LLINOIS CENT....109,296,000 Mar. 1, ‘19 1% Q tt) 99%, Wy, 99 1,000 
260 260 #18 *185 se. ageenes eee oer Ingersoll-Rand .... 10,900,000 apr. 30, ‘18 5 ‘a - *185 pseu 
66% 38 58% 41% {8% Mar.10 42% Feb. 6 {nspir. Con. C. ($20). 23,639,342 jan. 27,°19 $2 Q 18%, 18% 4551 155% 23 27,200 
17% 5% 9% 4% 7% Feb. 24 4% Jan. 2 Int. Con. Corp..(sh.) 620,197 _....... i re 6% 6% 51 5% 5% 7.600 
72% 39% 47% 17% 24 Feb. 24 16 Jan. 2 Int. Con. Corp. pf.... 45,412,000 apr. 1, ‘18 1% wig 2% 19 19% 2% 2,025 
21% ™% 19 10 16% Mar. 11 10% Jan. 2 Internat. Agricultur.. 5,888,700 ........ : S 15 16% 15 164 + % 1,600 
0% 6% 6 38 “3% Mar.14 48 Jan. 4 Internat. Agricult. pf. 10,534,300 Jan. 15, 719 1%, q & 63% 59 63% + 1% 3,100 
oe .- 121 104 12 Mar.15 110% Jan. 21 {nt. Harvester (new). 40,000,000 Jan. 15, '19 1% Q 118% 125 117 125 +6 15,400 
: .. 1160 = 107 18 Jan. 15 115 Feb. 18 Int. Harv. pf. (new). 60,000,000 Mar. 1, 19 1% Q 116% 116% 116% 116% + % 100 
35% 1% 38 21 27 Jan. 4 21% Jan. 31 Int. Merc. Marine.... 39,230,900 ........ y .. 2% 26% 24% 25% + % 44,300 
106% 62% 125% 83% 113% Jan. 3 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Feb. 1, ‘19 3 sa 108% 111% 105% 110% + 1% 206,300 
47% 24% & 27 32% Jan. 3 24% Feb. 3 Int. Nickel ($25).... 40,847,57 Mar. 1,°19 5 Q 4% 2% %WBy% My —-—1 14,760 
108 92 98 88% a. Sees se: snaenss Int. Nickel pf.......- 8,458,000 Feb. 19 mam @ .:: er nee ee 
49% 18% 45% 24% 48% Feb. 27 30% Jan. 3 Internat. Paper Co... 19,887,400 ........ . “a 484% 1814 11% 45% 2% 21,200 
105 7 99 99 98% Mar.10 98% Mar. 10 Internat. Paper pf... 2,054,5 Jan. 15, ‘19 1% Q 98% 9S% 9% 98% — % 100 
T% 30% 6% 58 75% Mar.10 62 Jan. 13 {fat.Paper pf.,stamped. 22,948,000 Jan. 15, 19 1% Q T% Th% 72 73% — 1% 1,900 
3) 4% 61% 53 *7 Mar. 3 5S8 Feb. 18 International Salt.... 4,785,100 Jan. 1, °19 1% Q a7 22 “ewes 
ie ne 67 60 +5. aemmate . «oa: abemeaaes Island Creek Coal. ... 76,606 Jan. 1,°19 $1.50 Q ; mos eee 
6% 3 5% 2% 3% Jan. 7 2% Feb. 13 Iowa Central ........ 1,420,400) 6... oe. ae a 3 3 3 3 “ 200 
78 31 40% 27 48 Mar.15 28 Feb. 8 jEvEL | eee 12,000,000... ) vane’, 48 37% 45% + 4% 8,000 
112 90 97% 88 91 Mar. 6 84 Feb. 11 Jewel Tea pf...... 3,760,000 Jan. 2, 19 1% Q _ a eee 
fee sa 65 59 sie) erate eee AS K4*. C.,FT.S.&M.pf. 6,252, Jan. 1,19 1 Q me 59 le ebecelbiees 
2% 13% 2% 15% 21% Feb. 27 16% Jan. 30 Kan. City South.. 30,000,000 _....... x 5. wai 21 19%, 19% — % 4,300 
58% 40 59% 45 5 Jan. 14 49% Jan. 21 Kan. City South. pf.. 21,000,000 Jan. 15, 19 1 Q 53 53 53 53 + ¥% 100 
135 95 105 95 lit Feb. 14 107 Jan. 22 Kayser (Julius) & Co. 6,570,000 Jan. 1, 19 9 Q 111 <>, lle eaetnesaitos 
118% 117% 105% 103% eS te Re Kayser(J.)&Co.1st pf. 1,951,600 Feb. 1, ‘19 - @ .<s - 105% Pe ee 
644% 36% 72 4) 123% Mar. 6 68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Feb. 1,°19 $1 Q 119% 120% 116 117% —1% 40,500 
. 8 75 90% 76% 9% Mar. 6 990% Jan. 3 Kelly-Spring. Tire pf. 3,407,100 Jan. 2, 18 1% @Q es os <a 
30 21 35 24% 41 Mar.10 34 Jan. 24 Kelsey Wheel ....... S| See el ‘2 41 41 41 41 + 1% 200 
R1 70 90 81 9 Feb. 25 89 Jan. 15 Kelsey Wheel pf..... 2,136,500 Feb. 1, '19 1% @Q - * 95 eo 
50% 26 41% 2 33% Jan. 30 29% Feb. 13 Kennecott Cop...{sh.) 2,786,953 Dec. 31,18 +81 Q 31% 32% 30 30% —1% 27,700 
5 4% 4% 3 3% Feb. 24 2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ e es og LE ex oe ee | eee 
° ee 16 112 Mar.10 106% Jan. 20 Kresge (S. 8S.) Co.... 9,989,800 Jan. 2, 19 2%, SA 112 112 112 112 + 5% 100 
an 106 108% 106 «Feb. 4 106 Feb. 4 Kresge (S.S.) Co. pf. 1,995,600 Jan. 2, 19 1% Q 1064 106% 1064 1064 os 20 
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New York Stock Exchange — Transactions— Continued 
r Yearly Price Hanges -—tLast Dividend — -——————Last Week's Transactions___—_., 
1917. 1918. This Year to Date. STOCKS. ‘tes Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. ried. First. High. Low. Last. Change. Sales. 
5 43 6™ 3% Feb. 24 6) Jan. 21 Kress (S. H.) Co.... 11,885,000 Feb. 1, "19 1 Q da ae 7 63% Fe a ae 
107% 98 108% 100 107% Feb. 26 105 Jan. 14 Kress (S. H.) Co. pf. 3,598,500 Jan. 1, 19 1% Q 106 106 106 106 — 1% 100 
108% 68 915 65% 72% Mar.10 62% Jan. 21 LAC: STEEL CO.. 35,097,5 Dec. 31, "18 1% @ PT 72% = 69% —1 12,900 
108% 80 90 co 83 Jan. 21 77 Mar. 3 Laclede Gas Co 10,700,000 Mar. 15, "19 mm °° Go a “2 17 fy eae 
254% 8% 1% 7% 9% Jan. 2 7 Feb. 26 Lake Erie & Western 11,840,000 ........ = 8 8 Ns 8 ae 200 
53% 17% 2% 18 "0% Mar. 4 18 Jan. 21 Lake Erie & West. pf. 11,840,000 Jan. 15, 08 1 -. 19% 19% 19% 19% + % 100 
30 10% 24 12 27% Feb. 24 21 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16 Te .. 2% 2% 2% DB — 1% 2.900 
79, 50% 65% 53% 57% Jan. 25 S4 Jan. 2 Lehigh Valley ($50).. 60,501,700 Jan. 4, '19 $1.25 Q bas A Be nS 5% + & 17,000 
281 151 2065 164% 224% Jan. 7 204% Jan. 18 Liggett & Myers..... 21,496,400 Mar. 1, 19 3 Q 2 220 219 219 —} OO 
125% 97% 110 101% 111% Jan. 9 107 Jan. 27 Liggett & Myers pf.. 22,512,200 Jan 1, ‘19 1% Q 111% 111% 168 109 — & 300 
27% 12 45% 17% 19% Mar. 7 40% Feb. 20 Loose-Wiles Biscuit.. 6,040,300 ........ es co ae 49% 46 “a -—2 1,600 a 
93 4 &% 100% Mar.11 94% Jan. 10 Loose-Wiles Bis.1Ist pf. 4,866,200 Jan. 1, "19 1% Q 100% 100% 100% 100% + % 200 
62 5S 96 53 29 Mar. 4 94 Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1,'15 1% .. me - nf 99 hr eee 
232 «(145% C200 s44%_—i«é1GS%H Jan. 16 153 Mar. 1 Lorillard (P.) Co.... 24,246,100 Jan. 2, ‘19 3 Q@ 158 163% 157% 15 +1 1,90F 
120% 100 110 9s 109% Feb. 21 107 Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 Jan. 2, "19 1% Q 108% 100% 109% 100% + % 100 
133% 108 124% 110 119 Jan. 18 113 Mar. & Louisville & Nashville 72,000,000 Feb. 10, "19 3% SA 115 115q% «OS 115% + 2% 400 
39% «0770 78% 70 73% Feb. 4 70 Jan. 22 ACKAY COMP’S.. 41,380,400 Jan. 2, '19 1% e@Q :- ne i 73 eee temas « 
67% 57% © 57 (4% Feb. 20 G& Jan. 15 Mackay Comp. pf. 50,000,000 Jan. 2, 19 1 Q ee te | anak 
2 1 oe Say i Rb eee ya Manhattan Beach.... 5,000,000) ........ hs a aa ee 
ne ice 49 46 i) ogee ‘a> sneneen Manhat. Elec. Supply. 2,956,400 Jan. 2, "19 1 Q Bye 48 | eee ern 
129% 98% 108% =TS% S& Jan. 2 81 Jan. 2 Manhattan Elev. gtd. 57,423,600 Jan. 1, 19 1% Q a 87 Sa» . °» aulgpmindedl 
81 60 78 5 a eer ah becaie Manhattan Shirt Co.. 5,000,000 Mar. 1, '19 1 Q a 78 Se). wcaaee 
= - 87 7 79% Feb. 17 5 Mar. S Marlin-Rockwell (sh.) 67,900 Mar.11,'19 $1 M_ .. en 75 DSS eee he 
60 5O 40 40 30% Mar.10 25 Mar. 7 Mathieson Alkali..... 5,885,700 Jan. 2, '19 Tie Q 30% 30% 30% 30% + 5% 100 : 
61% 19% 42 23% 11 Mar.14 26% Jan. 22 Maxwell Motors 8,976,000 July 2, °17 2% .. 36% 41 36 39% + 2% 19,500 { 
74% 49 0% i” 9% Mar.14 50% Jan. 22 Maxwell Motors Istpf. 12,882,200 Oct. 1, 18 1% @Q 6% 9% tH 67% + 6% 10,000 
40 13 32% 19 33% Mar.14 19% Jan. 2 Maxwell Motors 2d pf. 7,089,900 July 2, "17 ™% .. 2% 3% 2% %S +4 11,000 
66% 443% j&%4 47 71 Mar.10 60 Jan. 2 May Depart. Stores.. 35,133,300 Mar. 1, '19 1% Q 70 71 68 71 + 1% 1,700 
107% 98 104 98 10S Feb. 27. 104 Jan. 2 May Depart.Stores pf. 7,012,500 Dec. 31, '18 1% Q sie ne ‘ 108 Ke 2 eee 
106% 67 194 79 197% Jan. 3 162% Jan. 23 Mexican Petroleum... 36,135,200 Jan. 10, '19 2 Q 184 193% 180% 1%% + 2% 323,200 
97% 84% 107 NT 107% Feb. 21 105 Feb. 7 Mexican Petroleum pf. 10,795,200 Jan. 2,°19 © 2 Q 108 108 108 108 . 10 
43% 2 33% 22% 24% Jan. & 21% Feb. 7 Miami Copper ($5)... 3,735,570 Feb. 15,°19 $1 Q = 24% 2 2% — % 6,100 
*120 *8O 95 e801 *92 %Jan. 9 *92 Jan. 9 Michigan Central .... 18,738,000 Jan. 29, "19 2 SA «- — a *92 S . cdiimaeeaio : 
39% ~«C«6 41 1% Mar.10 40% Feb. 7 Midvale St. & O.($50).100,000,000 Feb. 1,°19 $1.50 Q 48 48 44% 44% — 1% 59,800 i 
2% 64% %DW% 7% 12% Feb. 28 9% Jan. 21 Minn. & St. L. new.. 24,596,800 9 ........ a a 122% 111% n%— % 3,200 H 
119 75% 97% 80% 91% Mar.13 87% Jan. 23 Minn.,St. P. & S.S.M. 25,206,800 Oct. 15, 18 3% SA 91 91% 91 91 +41% 300 | 
17 14 113 10 *°107 Mar. 8 *106 Feb. 19 M., S. P. & S.S.M.pf. 12,603,400 Oct. 15, 18 3% SA 107 107 107 107 -- oO 
Pe je m@ «2 eae rere td. eta M., St. P.&S.S.M. 1.1. 11,177,100 Jan. 1, 19 2 SA ee se «@ io, 1 akan ; 
11 3% 6% 4% 7 Feb. 27 4% Feb. 10 Mo:, Kan. & Texas... 63,300,300 ........ a 6% 6 ana & 3,300 
20% 7 13% 6% 14% Feb. 27 8% Jan. 4 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, 13 2 Sa 11% 11% 11% 11% + % 1,900 
34 19% 31% 20 27 Jan. 3 22% Jan. 21 Missouri Pac. tr. cfs.. 78,234,400 = ........ ‘ -- 2% 5% 24% 2% — % 23,400 
61 37% 62 41 4% Jan. 3 49% Jan. 21 Mo. Dac. pf., tr. cfs.. 47,365,000 ........ ; a rb% Bh 52 52% — 1% 2,900 
a ie *95 ae EE Toth Ge weany Moline Plow 1st pf... 7,500,000 Dec. 1, 18 a a x We * *95 ee Pa eee 
100% «5 S1% tt 7 Mar. 3 69% Jan. 13 Montana Power ..... 40,633,300 Jan. 2, 19 1% @Q T5% TD% 7% 7db% — %& 400 
117% 8% 106% % 106% Feb. 24 105 Jan. 22 Montana Power pf.... 9,700,000 Jan. 2, °19 a Oe uk 7 an 106 ce. | (ied 
77 5% ‘TO 70 71% Jan. 21 71% Jan. 21 Morris & Essex ($50) 15,000,000 Jan. 2, '19t$2.12% SA... - ae 71% re ae 
130 ©6129 119% 117 1146 «=-Feb. 26 «114 Feb. 5 NAS#.. C. & ST. L. 16,000,000 Feb. 1, 19 a “ae ie = 116 Sar aseniek 
35% 23% 3 26% 31% Jan. 8 29% Jan. 2 N. Acme Co.($50) 24,766,850 Mar. 1,°19 Tc Q 31 314% 31 31 + % 1,300 
122% 110% «2190 117% Feb. 21 108 Jan. 3 National Biscuit Co.. 29,236,000 Jaa. 15, 19 ™ Q 115 115 115 15 — %&% 300 
127 «104 114 106% £121) Mar. 14 115% Jan. 14 Nat. Biscuit Co. pf... 24,804,5 Feb. 28, "19 1% Q 120% 121 120% 121 +41 200 
81 56 67% 7 Jan. 14 70 Jan. 22 Nat. Cloak & Suit.... 12,000,000 Jan. 15, '19 ™%™ Q PR TD 2 Hm +4 1,050 
112% 100% Ot 100 105 Feb. 19 108% Feb. 26 Nat. Cloak & Suit pf. 4,420,000 Mar. 1, ‘19 1% Q 108% 108% 108% 168%... 100 
39 13% 21% 13 17% Mar. 7 14 Feb. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15,'17 $1 -- 16% 16% %UbW% 15% 1 2,600 
46% 24 54% 37% 52% Feb. 26 45% Feb. S Nat. Enam. & St. Co. 15,591,600 Nov. 29, 18 1% Q 52 52 3 50% — 1% 4,350 ; 4 
99% 9% 99% &8 9 Mar.10 93 Jan. 15 Nat. En. & St. Co. pf. S540, 000 Dec. 31, 18 1% Q 9%. » » 9 + ¥ 100 3 
63% 37% G% 43% 69% Mar.12 64 Jan. 11 National Lead Co.... 20,655,500 Dec. 31, °18 1% Q 68 69% 66 .  — = 3,900 
114 99 105% 99% 110% Jan. 25 107 Jan. 3 National Lead Co. pf. 24,367,600 Mar. 15, "19 1% Q 107 108 107 1s — % 400 
8% “4% 10% 4% ‘4 Mar.10 5% Feb. 6 Nat. R. of Mex 2d pf.124,€26,500 ~~ ---.---- °- -- 1% 10% 0«=o2K™s«CéidsH+:—«*d2K 5,000 
26% 16 21% 16% 17% Jan. 3 15% Mar. & Nevada Con. Cov.($5) 9,997,285 Dec. 31, "18 Tc Q 16% 16% 16 16 ie 2,500 
36% 5% 36% 17 36% Feb. 26 29 Mar. 6 New Or., Tex. & Mex. 12,235,900 -------- = —< 33 30 eS 300 
156 98 139 98% 115 Mar.14 91% Feb. 3 New York Air Brake. 10,000,000 Dec. 20, 18 5 Q 108 115 108 112% + 6 12,500 
108% 62% 8% 67% 77% Mar.12 60% Jan. 21 N. Y. C. & Hud. Riv.t247,849,800 Feb. 1, 19 1% Q B% TH 7 H% + % «15,400 
38% #10 Bay 13% 30 Jan. 8 27 Feb. 21 N. Y.. Chi. & St. L.. 14,000,000 Mar. 1,13 4 -- Be DBD, 29% 29% +2 100 
ie <s ti3 5b — eS a Ao eeen N. ¥., C.&St.L.1tst pf. 5,000,000 July 1, 18 2% SA... < i” & a ana 
57 40 48 40 4+ Mar. 3 2% Jan. 29 N. Y. 'C.& St. L. 2d pf. 11,000,000 Jan. 2, 18 2% .. 45 45 45 45 + % 100 
21 12% 27 18% 26% Jan. 4 19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, '19 2% .. DD 2 20 21% + 1% 1,600 
40 34 48% 42 48 Jan. &8 44% Mar. 13 New York Dock pf... 10,000,000 Jan. 15, "19 2% SA 44% 44% 44% 4% -— % 100 
“114 *104% «#9>*93% *93% «43% Feb. 17 *91 Jan. 15 N. Y., Lack. & West.. 10,000,000 Jan. 2, 19 14% @Q oa ae 5 *96 Swen 
52% 21% 45% 27 34% Mar.10 25% Feb. 13 N. Y., N. H. & Hart. .157,117,900 Sep. 30, 13 1% .. 34% #=%34% ##31% £=31% — 2% 24,100 
29% #17 24% 18% 21% Mar. 3 18% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14, 18 2 -- 20% 2% 20 20 —1 200 
28% 20 21% WM 18% Jan. 6 15 Mar. 7 Norfolk Southern .... 16,000,000 Jan. 1, 14 % . Be Be 5% D% Yy 100 
138% 92% 112% 102 108% Jan. 2 108 Mar. «+ Norfolk & Western. .120,567,000 Dec. 19, 18 ™% @Q 16 105% 101% 104% ~~... 2,300 
8% 71 2 8 & 7 Feb. 21 73 Jan. 3 Norfolk’ & West. pf.. 23,000,000 Feb. 19, ‘19 a ve e ‘ re) ey eee 
72% 39 57% 39 52 Mar. 4 47 Jan. 1! North American ..... 29,779,700 Jan. 2, 19 ™%eQ FR 52 m2 52 - 200 
76 76 *72% *72% ea arr SS ee Northern Cent. ($50). 27,079,550 Jan. 15,'19 $2 SA .. oe oe *72% ee 
110%) 75 106 81% 94% Mar. 12 88% Jan. 21 Northern Pacific ....247,998,100 Feb. 1, '19 ™m Q %% 9456 8 98 — %&% 11,900 
125 59 70 52 55 Jan. 10 46 Jan. 30 Nova Scotia St.& Coal 12,610,700 Jan. 15, "19 1% Q 51% | 50 50 + 41% TOO 
143% 31% 48 35% 44% Jan. 3 35% Feb. 14 Que cit. GAS($25) 36,739,300 Mar. 1,'19 $1.25 Q 38% 39% 38% 38% + % 46,600 
ad an — os 3% Mar. 11 2 Feb. 10 —— a ere reer a So 3% 3% 3% 3% + % 12,835 
54 42% 46% 40 46 Jan. 2 4% Jan. 18 Ohio Fuel Sup..($25) 19,813,000 Jan. 15,'19 1.12% Q 45% 46 45% 46 + 1% 500 
™ 3% 118 4% 8% Mar.15 5% Jan. 15 Ontario Silver Mining 15,000,000 Jan. 4,°19 SOc Q 7 8% 6% 8 + 1% = 10,600 
.. ee es ee 10% Jan. 10 8 Feb. 3 Okla.Prod. & Ref.($5) 10,000,000 Jan. 3,'19 12%c Q 8% 9 8% 9 + % 12,900 
-- -- .- .s % Feb. 2 ot a an?! US DUT UL earaeee | Gee fs % ts & —t 8,600 
106 51% 70% 444 19% Feb. 21 46 Mar. 3 Owens Bottle M. ($25) 10,556,900 Jan. 2, 19 Be Q 48 48% 48 48% + % 700 
118% 108 108 —:107 ea tee ted eee Owens Bottle M. pf.. 7,530,200 Jan. 2, "19 mm e@tC«. ae a 109 a aa 
jin ae - = = Jan. 24 42 Jan. 24 PACIFIC COAST.... 7,000,000 Feb. 1, °19 1 Ses - oP 42 cao meat 
23% j38% Jan. 4 29% Feb. 8 Pacific Mail ($5).. 1,150,000 Dec. 16,18 $1.50 .. 33% 35 32 34% + 1% 3,300 
34% «+17 27 18% 29 «Feb. 28 22 Jan. 21 pac. Telephone & Tel. 18,000,000 .......- is a 27 23% 24% — 2% 600 
98% - : S8 Feb. 27 88 Feb. 27 pac. Tel. & Tel. pf... 32,000,000 Jan. 15,'19 1% @.. wa ae 88 i! 
-- -- T% 8% 34% Mar.12 67 Jan. 21 pan-Am P.& Tr.($50) 35,481,450 Jan. 10,19 §$1.25 Q 84% 80% 80% —1% 295,600 
98% 87 124% 86 144% Mar. 12 117 Jan. 21 pan-Am. P. & Tr. pf. 8,566,700 Jan. 2, "19 1% Q 141% 144% 141% %142 #+ & 1,500 f 
5% 40% =| 43% 46 Jan. 7 44% Feb. 2 penn. R. R. ($50)...499,265,700 Feb. 8,19 Tc Q 4% 45% 44% 44% .. 21,600 
ae ae oe ee %$ 4 Mar.14 30 Mar.13 penn Seaboard Steel.. ....-.-. 9 .++-+-+- >. an 33 30 33 =s 500 
106% 3 61 39% 52% Mar. 10 45% Jan. 22 peoples’ Gas, Chicago. 38,495,500 Aug. 25,17 1 .. 51% 52% 48 49% — 1% 4,900 
12 4% 6% 4% 5% Mar. 12 5 Jan. 16 peoria & Eastern..... 10,000,000 ........ Pe au 5 5% 5 5% + % 600 
36% 12 18% ™ 15% Mar. 4 12% Jan. 21 pere Marquette.....- TS re me 14% 15 14% 14% + % 1,000 
732% 45 64 52% 59 Mar.10 57 Jan. 20 pere Marquette pr. pf. 12,429,000 Feb. 1, '19 % @ «(SG 5 59 5 +1 100 
57 37 50 30 43% Jan. 15 40 Mar. 8 Pere Marquette pf... 11,200,000  ........ as cA am ‘ 40 ae 
35 20 37 29% st ee eee ot teens Pettibone-Mulliken ... 6,995,800 ........ we us = 7 30 =. _ -wipaeiael 
2. 9% 0 % ne se eeees sr settee Pettibone-Mul. Ist pf. 1,000,000 Jan. 2,°119 1% Q =.. oe .. 100 ‘a ~ embieie 
42 24% 35% 21 36% Feb. 24 30 Jan. 3 Philadelphia Co. ($50) 42,943,000 Jan. 31, 19 Toe Q 36 36 35 35% 2=Ct«w«szz 2,800 
41% 2 51% 34 46% Feb. 27 38% Jan. 22 Pierce-Arrow M. (sh.) 250,000 Feb. 1:°19 $1.25 Q 44% 45% 43% 44% — 4% 27,100 ! 
98% 8&8 104 i) 105% Mar. 13 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Jan. 2, 19 2 Q 16 105% 104% 16 + % 1,350 
we ay 19% 14% 19% Jan. 6 16 Jan. 2 ‘Pierce Oi) ($25)..... 19,784,000 = ........ F -- 1% 18% 17% 18% + % 33,500 
54% 37% 58% 42 50% Jan. 9 45 Feb. 3 Pitts. Coal of Pa..... 31,025,300 Jan. 28, °19 1%Q 4% 49% 48 48 ; 5,500 
90 74 85% T9% 87 Jan. 9 85% Mar. 12 Pitts. Coal of Pa. pf.. 34,970,100 Jan. 25, "19 1% Q %% 8 855% 85% — % 600 
& 5 58% 46 49 Mar. 5 45 Jan. 21 Pitts., C., C. & St. L. 84,516,100 Jan. 25, "19 S Gh « ne - 49 a eke 
160% 15 a = a 56 eenesae as sececes Pitts., Ft. W. & Chi.. 19,714,285 Jan. 7,119 1% Q -- dn da - enoeee 
102 87 94 Feb. 11 90% Jan. 16 Pittsburgh Steel pf... 10,500,000 Mar. 1, ‘19 mm &@ x via aS 94 Ble _ itnnel 
35q 18% <o% om 40% Feb. 27 34 Jan. 21 Pitts. & West Va.... 29,342,200 ........ ? ees 38% 36% 36% — 1% 15,700 
68 53% 8 61 S Feb. 27 79 Jan. 31 Pitts. & West Va. pf. 8,958,200 Mar. 1, "19 1% Q 8&1 81 81 a + % "200 : 
26% 17 20 15 14 Jan. 10 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 Jan. 1,19 We Q =.-.- os as 13 ce | eae 
83% 49 73 55% | 77% Mar.14 59 Feb. 11 Pressed Steel Car Co. 12,500,000 Mar. 4, ‘19 2 @ 68% 72% 68% 71% +3 19,600 
107 90 )«= 100s B—“‘é‘iEsJarn. 14 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000) Feb. 25.°19 1% Q .. * 100 fe ye 
131 OT) 108% 91% Jan. 7 8&2 Jan. 31 Pub. Serv. Corp., N.J. 29,999,600 Oct. 15,18 1 @Q@ %& 6% % 8% ++1% 400 
167% 106% 132% 100% 122 Jan. 4 112% Feb. 13 Pullman Co.......... 120,000,000 Feb. 15,°19 2 Q 117% : +3 000 
ath = <i yee 54% Mar. 3 52 Mar.13 Punta Aleg.Sug.($50) 2,510,100 ........ sca +1 300 
58-36% CO78% ««45%—s«SBK Mar. 14 «68% Feb. 10 PRAIL. ST. SP. CO.. 13,500,000 ' Dec. 30,18 2 Q 76% + 600 
101 «= 88% «21065% % 107 Feb. 21 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 Dec. 20.18 1% Q 107 ; 100 
32% 19% 2% 19% 21% Jan. 3 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 Dec. 31, 18 Tae Q@ 20 
104% 60% — 968_—=“‘é‘z#ONN 86% Mar.12 75 Jan. 21 Reading ($50) ......- 70,000,000 Feb. 13,°19 $1 Q % 
%& 30 0«=—- 34%_—<“i«‘aHG Fe. 4 36% Jan. 9 Reading Ist pf. (#50) 28,000,000 Mar.13,'19 Sc Q 38% 
45% 40 35 38% Mar. 7 37 Jan. 2 Reading 24 pf. ($5) 142.000.0080 Jan. 9.19 We Q 38% 
$e  - aa he semathe Rensselaer & Saratoga 10,000,000 Jan. 1, 19 © ih <« 
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New York Stock Exchange Transactions— Continued 
rc Yearly Price Ranges 7—Last Dividend—, —Last Week's Transactions——_—_, 
. - ene. 1918. This Year to Date. STOCKS. Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. no Listed. Paid. Cent. riod. First. High. Low Last. Change. Sales. 
94%, 60 96 72% 86 Mar.12 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Feb. 1, 19 1% Q@ WH NG Ni% 81% + % £50,400 
16% 8&8 102% 92% j1 Mar.14 100 Jan. 13 Rep. Iron & St.Co.pf. 25,000,000 Jan. 2, 19 1% Q 102% 105 102 105 + 3 1,000 
73% 59 145 70 99% Feb. 20 70% Jan. 21 R. Dutch Co. t.co.cs. ........ May 31,°18 $2.40 .. %4 961% 92 $3 + & 49,800 
oe a Pe “A 39% Mar.14 86% Mar.13 R. Dutch temp. cfs... ........ 9 ....:... ae a Oe 9% SG SBR oe 35,400 
35 18 20 20 wis) s alee: . eek ane Rutland pf.......... 9,057,600 Jan. 23, 18 z Sa aa 20 io. Aes 
26% 12 17% 9% 14% Jan. 4 10% Jan. 21 S*- L.-SAN FRAN... 46,482,000... ..... hs wa 13 13% 125% 12% — % 2,900 
4 24 33% 21 ZT im. § @ 2m. F St. L.-San F. pf.. 7,500,000 ........ a av 24% 24% 24 24 —1 200 
32 22 p23) 19 19% Mar. : 17 Jan. 28 St. L. Seouthwestern.. 16,356,200 ........ ¥ - Py be i9 mle ee 
53 34 40% 28 33% Mar.10 28% Feb. 4 St. L. Southw. pf.... 19,893,700 Apr. 15, ‘14 ate 33% 33% 33% 33% + 2% 300 
108 «= 583 80% 51% #$j<3 Mar.12 53% Jan. 3 Savage Arms........ 8,963,500 Mar.15,°19 “1% 2 68 63 «2 oe 9 500 
68 4% 18 4% 12 Feb. 26 7% Jan. 23 Saxon Motor ........ 6,000,000 Apr. 19, °17 1% .. 10% 10% 9% 10 % 8,900 
18 ™% 12 7 &% Jan. 3 7% Feb. 13 Seatcard Air Line.... 20,636,500  ........ ‘ - 8 BY s 8% + % 600 
“i 39% 16% 2% 15% 19% Mar.12 15% Feb. 3 Seaboard Air Line pf. 12,270,700 Aug. 15, 14 1 es 17% 19% 17% 17% + % 1,800 
; 238% 123% 176% 133% $$$185% Jan. 8 168% Feb. 13 Sears, Roebuck & Co. 60,000,000 Feb. 15, 19 2 Q 173 174% 170% 173% + 1% 2,400 
127% 115 120 116 120, Mar.15 120 Mar. 15 Sears, Roe. & Co. pf. 8,000,000 Jan. 1, 19 1% @Q 120 120 120 120 ee 300 
w 29% 15 18% 13 13% Jan. 9 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 19,°'18 +t30c Q 10 10% 10 10% + ¥% 3,100 
59% 25% # 39 25% 39% Mar.15 33% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28,°18 $1.25 .. 36% 39% 26 39% + 3% 86,100 
c 74% 33% j$71% 39 59 Mar.12 46% Feb. 10 Siloss-Shef. ~ & Iron 10,000,000 Feb. 10, 19 1% Q 8 59 53 35 +2 9,600 
99 88% 93% 8&1 SS Feb. 6 8&5 Mar.11 Sloss-Shef. S. & I. pf. 6,700,000 Jan. 2, 19 1% Q 88 R&R R5 86 +2 600 
209 135 162 120 140 Jan. 9 132 Jan. 2 South Ports Rico Sug. 5,625,000 Dec. 31, "18 15 Q err 
114% 100 110 12 108 Jan. 18 107 Jan. 27 South Porto RicoS.pf. 5,000,000 Dec. 31, '18 2 Q a 107% Soe 
m% HO 380% 10+ Mar.10 95% Jan. 21 Southern Pacific..... 276,443,400 Jan. 2, 18 1% Q 108% 104 101% 102 — 1% . 117,350 
119% 111 138% *114% cg ea ae a Nedieare S. Pac. trust certs.... 1,047,200  ........ - co ; 138% . ~ ener 
33% 21% 34% 20% 7% Mar. 3 2% Jan. 21 Southern Railway.... 88,212,300 ........ z in 29% 30% PRI 23% — %&% 10,400 
i 7o%y% 51% T% 57 70 Jan. 2 66% Jan. 21 Southern Railway pf. 58,005,700 Nov. 30, ‘18 2% SA 68% 69 68 68 ‘ 2,100 
4 100% 77% 120 84 130 Feb. 3 124 Jan. 14 Standard Milling .... 5,841,700 Feb. 28, 19 z Q 130 130 130 130 ree 200 
90% 78 8% 79 90% Feb. 7 85% Jan. 2 Standard Milling pf.. 6,488,000 Feb. 28, 19 1% QQ 8&8 RO aa! 89% — & 200 
ut fon me _ 87 Jan. 10 Jan. 11 Stewart War. Speed.. 10,000,000 feb. 15, 19 1% Q 9 NGS, is!) cemetees 
= — = ae 42 Jan. 15 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Jan. 2,°19 $1 ai 39% 10 593, Hi + & 800 
110% 33% 72% 33% 5% Mar.13 45% Jan. 22 Studebaker Co....... 30,000,000 Mar. 1, ‘19 1 Q 8, H% 605% 63% + 2% 33,100 
108% & 100 80% 3% Feb. 24 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Mar. 1, ‘19 1% Q . ; 93% Pat 3! 
53% 35% #55 37 53 Mar.14 42% Feb. 14 Stutz Motor..... (sh.) 75,000 Jan. 2,°18 $1.25 Q 1% 53 19% 52% + % 9,200 
51% 39% 45% 34% 37 Mar.10 52 Jan. 21 Superior Steel ....... 6,000,000 Feb. 1, °19 1% @Q 36% 37 36% 36% + % 900 
j 12% %%6 100 95 98 Mar.12 98 Mar.12 Superior Steel Ist pf.. 2,560,600 Feb. 15, "19 2 Q 98 98 9s 9 : 100 
; 19% 11 21 12% 14% Jan. 4 12% Feb. 17 TENN. C.&C.t.cfs. 361,804 May 15,°18 $1 -. 13% 13% 12% 2% -— ¥% 3,800 
; 243 114% 206 136% 213 Mar.13 18 Jan. 9 a er 69,345,100 Dec. 31, "18 2% Q 194 214 193 2095 +16% 107,700 
4 ‘a +s o< ae 207% Mar.13 190% Mar. 10 Tex. sub. rets..50G@pd. ........ «222-24. e -- 199% 27% 199% 268% age 35,400 
: 19% 11% 29% 14 Jan. 3 27% Jan. 21 Texas Pacific ........ 38,760,000 ........ 32% 4%, 32% 33 + & 35,400 
; 167% 131 130) «=6130% #320 Jan. 9 180 Jan. 3 Texas Pac. Land Tr.. 2,705,700 ........ -. 200 270 270 270 ; 10 
: 48% 14 21% 12 16% Feb. 24 13% Jan. + Third Avenue ....... 16,590,000 Oct. 1, "16 1 -. 15% 154 14% 144 — % 300 
206% 165 200% 178 x1 Feb. 25 207 Jan. 3 Tide Water Oil....... 31,900,000 Dec. 31,'18 45 Q 220 220 220 220 100 
80% 2% 82% 48% 20% Feb. 27 72% Jan. 29 Tobacco Products ... 17,592,400 Feb. 15, 19 1% Q RS 90 R61 87% — % 44,100 
ai os «s 7 Mar. 7 3% Feb. 28 Tob. Products rights. ........ ...2.<.. ‘- re 6% 7 o% ry ; 48,465 
16 86 104% 87% 106 Jan. 8 99% Mar.11 Tobacco Products pf.. 8,000,000 Jan. 2, '19 1% Q 100 102 99% 100% + 2% 1,420 
104% «4 ™% 4 Gd —aganeee Sin! meats T.. 8S. L. & W.c.ofd: 8,636,700 ........ Se a i% :. wees 
15 8 16 8% 10 Jan. 25 10 Jan. 2 T.,S. L.& W.pf.c.ofd. 8,833,500. ........ a ie ich 10 sie) een 
48%, 37 42 36% 40 Feb. 26 37% Jan. 11 Transue & W. st.(sh.) 100,000 Jan. 15,°19 $1.25 Q 40 10 38% 0 +1% 2,300 
95 & 6% 32 48% Feb. 21 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, ‘19 1 ne 16 . © -epeene 
15 «613 13 100 *80 Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000 Jan. 2. ‘19 1% @Q - *80 tat Rees 
10% 8 .112 100 130 Feb. 6 115 Jan. 7 {jNDEz. TYPEW'R. 9,000,000 Jan. 1, ‘19 16% Q ‘ > vee © greed 
120 «6112 112 «104 121. Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000 Jan. 1, 19 1% @Q a : 121 Re Pace 
112 538% 80 6 $4 Mar.12 7% Jan. 3 Union Bag & Paper.. 9,839,800 Mar. 15, "19 1% Q 80 R4 80 &2 +2 700 
149% 101% 137% 109% 132% Mar. 3 124% Jan. 21 Union Pacific ....... 222,291,600 Jan. ‘2, 19 2% Q 129% 131% 129% 129% — % 24,800 
5% 4% GW 74% Mar. 5 72 Jan. 6 Union Pacific pf..... 99,543,500 Oct. 1,18 2 sa 73 738% 772% 73 + %& 600 
a 19% 314% HK 2% 44% Mar.14 37% Jan. 11 Unit. Al. St. t.cs(sh.) 525,000 Jan. 20,'19 $1 Q 42% 14% 41% 13% + 1% 12,800 
127% 81% 108% 83% #$=137% Mar.12 107% Jan. 2 United Cigar Stores.. 27,162,000 Feb. 15, '19 2% Q 134 137% 131% 134 % 66,600 
2 120% 98% 110 101% 166 Feb. 5 106 Feb. 5 United Cig. Stores pf. 4,527,000 Mar.15.'19 1% Q .. 106 rt. ae 
80 6A 90% & 102% Mar.12 90% Jan. 6 United Drug .......- 19,995,700 Jan. 2,°119 12% Q 100% 102% 100 100% + % 1,327 
oA 48 50% 46 34% Feb. 19 50% Jan. 3 Un. Drug Ist pf.($50) 7,500,000 Feb. 1.°19 S87%c Q HY BH AK H% + %& 100 
94 74 85% 77 100 Mar.13 91 Jan. 28 United Drug 2d pf... 9,105,800 Mar. 1, ‘19 1% Q 97 100 97 9 + 2% 800 
68% 58 61 58 60 Feb. 17 58 Jan. 22 United Dyewood ..... 10,372,800 Jan. 2, '19 1% Q 60 it ee 
H 90 9% % *90 Mar. 1 #*90 Mar. 1 United Dyewood pf... 3,311,300 Jan. 2, 19 1% @Q 5 95 is.) | tees 
154% 105 166% 116% 176 Mar.14 157 Feb. 10 United Fruit Co...... 50,316,500 Jan. 15, 19 2 Q 169% 176 168% 175% + 6% 6,600 
33% 15% 22 21% Se rere PP iy AF ES United Paperboard ... 6,757,100 Dec. 16, ‘18 1 am oa 21% a eee 
11% ™% ill 4% 13% Feb. 21 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 ........ . 18% 11% 11 11% % 700 
23% 11% #«»920 10% 27% Feb. 26 14 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 2% W% 4 24 —2 900 
24% 10 16% 11% 21 Mar.14 14 Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, 07 1 20 21 18%, 20% + % 4,200 
6 42 47% 40 i4% Feb. 25 42% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,106,300 Mar. 15, '19 1% Q 53% 53% 2 #=538y% + & 900 
21% 16 16% 14% 24% Mar.14 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29,16 $8 Sp. 21 24% Dt 24% + 4% 600 
171% «298% «137 96 146% Mar.14 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000 Mar. 17, ‘19 4 Q 120% 146% «2118 140% +20% 196,900 
106 88 99 94 105 Mar.14 96% Jan. 2 U. S. Indus. Alco. pf. 6,000,000 Jan. 15, ‘19 1% Q 105% 168 106% 107 +1% 700 
22% 10 26 8 35% Mar. 7 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 ~ 34% 34% 20 31 — 2% 2,700 
67 45 80% 51 S7 Mar.15 73 Jan. 21 U.S. Rubber Co..... 36,000,000 July 31, "15 1% .. 83% 87 £114 8% +323 94,100 
114% 91 110 93 112% Mar.11 1098 Jan. 20 U.S. Rub. Co. Ist pf. 61,725,800 Dec. 31, 18 2 Q 112 112% 111% 112 Py. 1,000 
40 50% «|= -36 51% Mar.12 48% Jan. 21 U.S.Sm.,R. & M.($50) 17,555 po Jan. 15,'°19 $1.25 Q 49 51% iSy, 99% + % 14,300 
52% 438% 47% 42% #j(jjjW6 Mar.12 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 Jan. 15,'19 87%c Q 48% 50 18% 19% + 1% 300 
136% 79% 116% 86% 88% Mar. 12 Feb. 10 U. S. Steel Corp..... 508,302,5 Dec. -30,°118 ¢3% Q 97 98% 9% 95% —1% 731,400 
121% 102% 113% 108 115% Jan. 9 113% Feb. 10 U. S. Steel Corp. pf. .360,281,100 Feb. 27, 19 1% Q 114% 115 1145 15 + % 2,300 
118% 70% 93 71% 74% Jan. 2 65% Feb. 7 Utah Copper ($10)... 16,244,900 Dec. 31,°18 §2.50 Q 2% 74% 9% 6% — 1% 26,600 
24% 9% 16% 11 17% Feb. 4 13 Jan. 2 Utah Securities Corp. 15,707,500 ........ ~ e in 16 15% 16 + % 400 
46 26 60% 33% 59% Mar.12 51 Feb. 10 yA. -CAR. CHEM... 27,984,400 Feb. 1, '19 1 Q 58% 59% 57 58% am 11,900 
112% 97 113% . 98 118% Jan. 13 110 Jan. 7 Va.-Car. Chem. pf. 20,233,100 Jaa. 15, '19 2 @ in 113 111 12 +41 700 
77 46 73% 50 59% Mar.12 56 Jan. 25 Va. Iron, C. & Coke.. 9,073,000 Dec. 5, 18 6 a “He 59%, 9 59% + 3% 200 
15% 7 12 7 9 Mar. 3 7% Jan. 20 emer samen iaen . 57,379,000... my 8% 9 8% liter = 4,300 
58 36% 44% 30% 36% Mar.12 30% Jan. 21 Wabash pf., A... 60,015,500 Apr. 30, ‘18 1 .. FAM 36% 4 Me 44% + % 11,900 
30% 18 26% 19% 22% Mar. 3 19 Jan. 23 Wabash pf., B....... ZA GRRBOO — sencsese a ba 22 22 22 22 Per 100 
144 70% 83% 68% 7% jJan. 10 62% Feb. 20 Wells Fargo Express. 23,967,300 July 20, '18 sk tA Ame 
23 12 17% 10 12% Jan. 9 106% Feb. 7 Western Maryland.... 46,340,700 = ........ ; 7 10% 12 103 1%+ % 3,500 
48 35% 32 20 26 Mar.14 24% Mar.15 West. Maryland 2d pf. 9,551,700 ........ . 2B 26 4%, 24% + % 600 
i 18% 10% 24% 13 22% Mar. 4 17 Feb. 3 Western Pacific Rvy.. 47,205,200 ........ - 55: ee ae 21% 20 — = 1,900 
§2 3% 6 46 61% Jan. 9 52% Feb. 20 Western Pac. Ry. pf. 27,338,100 Jan. 1, '19 1% Q 6% HO iG iS —2% 200 
: 99% 76 955% 77% 89% Jan. 13 86% Jan. 22 Western Union Tel... 99,817,100 Jan. 15, "19 1% Q 89% 89% 58% 88% + %& 1,800 
113% 111 95 95 94% Jan. 15 94% Jan. 15 Westing. Air Br.($50) 29,040,800 Jan. 31,'19 $1.75 @Q : 94% van Ye hens 
56 33% 47% 38% 47% Mar.12 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Jan. 31,°19 87%c Q 46 41% 1546 Ss. + | 42,200 
70% 52% GIy 59 63% Mar. 4 G61 Feb. 27 W.E.& M.1st pf.($50) 3,998,750 Jan. 15,°19 87%c Q {ere 
wa -. *200 7200 Phin is Me be Mase Weyman-Bruton 6,617,000 Jan. 2, °19 2% @Q . ree re 
115% 112% *100 *100 as. eaden OE ee Weyman-Bruton pf.. 4,688,800 Jan. 2, ‘19 1% Q ‘a : #100 a re 
22% ™ 12% 8 9% Feb. 27 7% Mar. > Wheel. & Lake Erie.. 33,556,000 ........ ° Pe 8% Y 84 8% + % 12,300 
505% 16% i 26 17% 271 Mar. 3 #17 Jan. 30 Whee. & L. E. pf... 10,306,400 ......... re ers iss 21 eee le a 
52% 33% 50 36% 57% Feb. 26 5 Jan. 3 White Motor ($50)... 16,000,000 Dec. 31,°18 $1 Q My 55% 53 54 + % 6,500 
38% «15 30 15% 28% Mar.12 23% Jan. 22 Willys-Overland ($25) 41,609,025 Feb. 1, '19 Bie Q 27% 28% 27% 28% + % 78,650 
joo. @& 89% 7 92% Feb. 24 87% Jan. 7 Willys-Overiand pf... 14,539,850 Jan. 1, "19 1% Q 92% 92 92% + %& 700 
] 814% 42 77% 45% 79% Mar. 10 Jan. 20 Wilson & Co..... (sh.) 200,000) ........ ee -- T%, 79% 75 16% — % 30,500 
107 96 99% 90% 98% Mar. 8 96% Feb. 17 Wilson & Co. pf..... 10,476,400 Jan. 2, ‘19 1% @Q net ; 98% Se 
Hy, 3 39% 36% Mar. 7 30% Jan. 22 Wisconsin Central ... 16,147,900 ........ = a 35 34 3 —1% 300 
151 99% 128% 110 138% Jan. 9 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Mar. 1, ‘19 2 Q 122% 126% 122% 14% + 3% 2,000 
126% 113 1145 111 117% Jan. 17 115 Jan. 22 Woolw’th(F.W.)Co.pf. 12,500,000 Jan. 2, 19 1% Q 116 116 116 116 — % 400 
; 37% 23% 69 34 48% Mar. 6 50 Feb. 13 Worthington Pump... 10,226,200 ........ re -- 6% 68% & 66% + % 15,400 
; 97 AN 91% 8% 94 Mar.11 88 Jan. 9 Worth. Pump pf. A.. 5,072,800 Jan. 2, 19 1% Q 9% 94 ox 84 +1 500 
: 6 50 70% 59 72% Mar.10 66 Jan. 3 Worth. Pump pf. B.. 7,790,800 Jan. 2.19 1% 72% 72% 72 72 — %& 300 
High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. 
} tincluding the amount of New York Central Railroad stock listed. {Payable in scrip. §$Payable one-half in cash and one-half in U. S. Liberty bonds 
The rates of dividends referred to under Kind. 
Last Sales of Inactive Stocks note indicated by t include extra or special | Bush Terminal-........... Bi Ser 
‘ ri “ Btn Dime fn, . stillers Securities ........ ra 
Amer. Smelters yf. — one yo a = oomes Velev ene = - : General Electric % Btock 
Car., Clinch. & Ohio......... 22% Aug., 17 Manhattan Shirt pf.. Amount. Kind. Kennecott Copper 56c. Extra 
ow |e eee 7. Get. a Mobile & Birm. vf... Back (Capital distribution.) 
Chl, & HM. pf............. Th Apr. 17 Monong. Val. Trac ae Morris & Essex............ 37%. “Extra 
Cleve. & Pitts. ($50)........ 80% Apr., ‘17 Nat. Ry. of Mex. ist pf Extra Ohio Fuel Supply........... Extra 
Do special guaranteed..... “50 43=—s Apr., “17 Northw i. Extra (Payable in L iberty bonds. ) 
Cripple Creek Central....... 3320s Aug., "17 Old Dominion, ($25) Gxtra Pacific Mail ‘ 1 Extra 
—— Pr. & Light pf...... 97 ©Nov., 16 Pabst Brewing pf...... Shattuck Arizona Cop: cosece Extra 
& Mackinack........ *70 = July, "15 Paci  Caent 36 oe Sees © Sepurtar ae | ane 
Du font Fyeger Oeevws-s Jak Bee ae | RR see ty Ss re Underwood Typewriter ....5 © Extra 
Hav. Rys., L. & P. pf 10 May, '17 ra United Drug Co............ 1¢ Extra 
% Helme (G. W.) Co.......... Jan., "17 *Odd lot. Stock Oe Ses asec sosentnae 24 Extra 
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Range. 11 Net Rance. 
Nich Low Sales High Low Last Uh're High 
. a“ 1) =6ADAMS EXI’. 46 pe a a ae 2 si 

A. G. M. ev. tis, A. 31 st 5 4, Noy 
A. c te 
Alb. ' % 
Am. 1. + 2 
Am. toe, shy 
Am. 1008, 
Am oy 
Am. MY a | 
Am ° 3 eH > WS 
Am. T. @ T. cv. 4s ss! - +: } 
Am. T. & T.col.trse 1's Bl Ld a + % | 
Am. Tobacco tis.....11) Ih. 1M. + % . 
Am. Writing P. 5s.. ts om) uN + o& ners 
Am. W.P’.Se, tr.ctfis. © AN XN —2 re 
Armour & Co. 8 Sie SHH NM EOS thse 
A.. T. & 8. F. g. 40. Pa a aid 
A.. T. & 8. F. g.4s.r. 82 sy NS OU+ 2 TtbMe 
A.. T. @ 8.F.. Cal. pee 
Arte. Dae «ccccce Sy La bt tis 
bl re 4 Atlanta @& Birm. 4s. ru rh +5 NNIy 
7%. %% 8 At. & Char. A.L. 58 05 RR I ah 1wHNG 
bad RS 4 Au. C. L. unif. 4s. xt. . NOt NT HK 
yy NK 2 Ath ©. L. tat 48.. SQ Nite NG te a 
Thy TDK 3a c. L. Le NK. HH TK Th — mt 
Ry 73% %D BALT. & 9. g 49.. TI TH 7 +1 Ts 
Btls COC. & OF; ref. Se ) La id be ae a . 
my ONS " Bb. & ©. pr. lien 3 ‘28 west, My sy + OS 
™ in © BB. & O. conv. Ti 7% + & 
Mig OMT 5. OR. & O.S.W.Divs st x — % 
is i2% $4 &OaM. F.. x 
B WW. ¥. WGeeovcccce lp en ee be 
B20... P.. J. 6 M a 
Div. Ses ... Me MY OM +1 47% 
Beth. Steel ref. Se.. SM, NIL NEM 
Beth. St. pur. m. Se. MA SZ ON Ot OD sO 
Beth. Steel ext. 5s.. ™% - ue > = 
Bb. RK. T. 7s, tt sa, ONS NS — 1 Ls i 
Bb. RK. T. gold Sa 74, 74% Ts + & 
Bush Term. 4s... I Ss! st + & 
Bush Term. Se... so so sO — Bh 
CAN. SOUTH.con, Ss %'y ut + 1% tmp 
Cent. Leather 5s.... thei j “ 
Central Vacifie 4s.. 7 rm 
Central Pacifie Sos. S4% Mty MK 1% 
Cent. of Ga. con. Sa " — 
Cent. of NJ. genos. ets ° 
Ches. & Ohio ev. 5 i” + %& 
Ches. & Ohio ev. Hs ™ + % 
Ches. & O. gen. 4498 T74 : + % 
Chi. & Alton 3s..... 54% 3H OTH + OTR 
Chi. & Alton 3%s.... Sy DW OF% + % 
c.. B. & Q*gen. 4s. se se — % 
c.. B. & Q joint is Hh wR HH 7 
C..B.4Q.. ULDivths T34 Ti 73% 1%, ‘ 
Chi. Git. West. Ist 4s 61 ws 61 as 
cC.. M. & St. P. 48,°25 82 4 4 al 
C. M. & S.P.ref.4ie Ts W% Th + % oi%s 
C.. M. & St.P. genis 73% 720 TSR — 1K yd 
(Mast. Piev is wy MP, OM OU+ te 
C.. M. @ St. gen.tis 1 OM we, — 1G a 
C.M. & St.P. ev.4%s 7 7 —1 ” 
thi. & N. W. gen.is + & os 
chi. & N. W + 1% te 
Chicago Rwys. 5s.. — % as 
c... & & & PR. eet.ce 3 - * ny 
C., R. 1. & P. gen.is 7 +2 uns 
Chi. Un. Sta. 44s... ST ' hart 
Chi. & West. Ind. 4s. && IK ~4 } 
Chile Copper 7s.....107% 17% WIR + % 
hile Cop. col. tr. G68 34% SB OM + “ 
wx Cop. ev. tis.... So “i So + 1% 1% 
0.4 8.L.gen. ts ti. is tis ue tit 
Cieve Sh. L. tke S7™% - & Mi 
Col. Industrial 5s. Ty + 1% Ih 
Col. & South. Ist 4s. ST % % on 
Col. & So. ref. Pes. Th, + % 
Comp.-Tab. Kec. fie.. Py + %& a] 
r Con. Gas cv. te... 101s — & Mi 
™ ms 4 Cumbertand Tel. 5s. 4 + % ions 
ws 
ye OMI 6 DEL. & HUD. ref.j9 Sq SPR OS a wi 
wy «6% (10) Del. & Hud. conv. Js i Hy a. 
Té rs) 2 Lb. & IG. cons. 4%s 74 re) rel + 35 
3 wo 7 wb. @& Kh. G. con. 4s Jv cSt) mu SO 
357% 4% DOD A R.GIst @ refs He ou) - | AS 
so 7 9 Detroit United 4 s.. 72 ~w +s 4, 
ba] ws 4 Det. Edison ref. 5e.. | bs] by Mw nih, 
” SM, 1) Dist. Secur. ds. om oy CUM by SIV 
oS 
rd oy 6 ELT.V. & G. consis 7 Ly t+ 1% a 
wi mm ' ELT..V. & 6 civ. Se ¢ + 2 may 
no, 1 Erie con. ix = SRE 
Mite o2% 71 Erie gen. 4x my 7 
i” & = Erie con. 4s suhee rem 
wv wy, 3 Erie cv. ts, Ser. A ly pexst, 
4k “” 306 OR rie ev. 4s, Ser B "y - 
2% «648% «6 6ST OE rie cv. Js, Ser. bD +1 sO 
ror mike ® Erie & Jersey tis. 
Mi 
; 1 HOCKING VAL. b MN pres 
~~ OM 3 Hous. & T. ¢°. Ist Se ih roe 
wy + 6) Hud. & M. n. ref. Se : tn 
1s 16 27 Hud. & Man. adj. 58 Hi% 16 Wy + & i 
2 
bod a 1 ILL. CENT. 48, "51. 87 x7 aT +1 
“yy «CSI 2 mM. Cent. ref. is.... ™ eo —? 17 
MS% wy 2 Miinois Steel 4%6.... 3% BK KH — IK 
98% 8% 1 Indiana Steel 5s..... 97% 8% Y% — I tH 
oy XS 429 = Inter.-Met. ts ..... oN ae (he — 1K wo 
“ tK% 1 Inter.-Met. ss, ree. OR DR SS —27™% Fh a 
7% yy 179 Int. Rapid Trans. je 7% 71 7 — ™% a2 
1%) 67h) Agricultural 5s. st sy M+ OY wv 
“ 95% 2 Int. & Gt. Nor. és... 3% %% ©%% — %&% ” 
we 7 32 «Int. Mer. Mar. ts -”m mam, mw — bb tin 
“* 8 t lowe Central ref. tn os “* + % loc: 
be M6 KC FR eM wm ow 4 | 
“yh OM 4 Kan. ity rs a! ee oe = 


tpi 
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Net 

High Low Last Ch'ce 
Kan. City Term. 4s. 80 7s ™ + 2% 
Kentucky Central is 7% rey rm ~— Bin 
Kings Co. El 4s... tH 4 +2 
LACK STL. 5s, rs Rt, 5, — BW 
Lack Steel Ss, sy OO ANTG ND + 1% 
Lake E & W. Ist 53 SOA, STRONY » 
Luclede Gas Int Se. TR ORR "w 
Laclede Gas. ref. 5s. 4 ™ ms —_ * 
Lake Shore 4s, "25.. = xO > & 
Lake Shore As, “3!. sb MM — % 
Lake Shore J -s.. 72. re Lod 
Iwh. Val. Coal Sa... * 9% We, 22 
Leh. Val. col. tr. Gs.10, 10% Ole + 
Ligsett & Myers Se. 4 DT Pe 
Ligeett & Myers is. ti2t 112% LIZK — %& 
long Tock tis. . bees 1th Tes 
lang Island ref 76 5 
Lorillard o« — it 
Lorillard 7s... + 
Lou. & Ark. 4s ao 3 4 - w% 
Lou. & Nash. uni. 4s S5 se iy 
SB 6 2. Bh @ Ss 

Ala. wm. °H... a he A OK 
L. & Ss. @ N. 

Ala. = « Bay es — % 
L. & N. -So. Ry. ‘jt. 4s 72% 32% - % 
MAN.CON.48, tax ea. 72 ry 4 z= 
Mich. Cent. deb. = » > SS +m 
Mich. State Tet. 2 "2" #2 
Midvale Steel _:. 87 we, MOO? 
Mi. Ls & W 

i Serre test mm, —- 
M. & St. L. Ist 

BOE. DBaccecsvessice 4s 4% - 2% 
x. & PP. & @. 

M. cons. 4s....... MM st - 2% 
Mo. Facifie gen. 4s. we Gt 
Mo. Pac. 5s, 192%: 25, FL + Fy 
Mo. Vac. 5s. Hi a us 
Montana lower oe we + % 
N..C. & ST.L.con.5s.100 We loo 
Nat. Rys. of Mex. 

prior lien 4%s.... pod +15 











New Or. Term. 4s... 67% 
N. O. T. & M. inc. 5s 54% 
N. O., T. & M. te... % 
N. ¥. Cent. deb fs.. ™ 
N. ¥. Cent. ref. ts. “2 
N. ¥. Cent. d. 4s, "34 S2% 
N. Y. Cent. gen. 34s 72% 
N. ¥. Cent. con. 4s.. 76 
N.Y.C.. L.S. col. 3%s. 
N.Y. Conn. R.R. 448 SOK 
N. ¥. Doek 4s......- wm 
N.Y..C. & St.L.tst 4s = 
N.Y.G.. FLL... H&P 5s. 
N.Y.G..E.L.,H.&P.4s. 
N.Y..L.& W. Con. 5s 97% 
N. Y N. WW. @ H. 

non-cev. deb. 4s, ‘i 52% 
ee ee ee 

conv. 3%s. “b..... a 
NLY.N.H. & H.ev.tie 84% 
N.¥..0. & W. ref.is.. 
N. Y. Rys. ref. 48... 44% 
N. Y. Rys. adj. 4s.. 1% 
N.Y..S. & W. ref. 58 7 
N. ¥. Tel. 4%s...... 90% 
N. ¥.. W. & B. +s. 
Niaz. F. P. ist 38.. 85%, 
Norf. & W. div. 4s.. SO% 
N. & W. ev. ts. r. p.107 
Norf. & W. con. 4s.. S#% 
Nor. Pacific 48...... NOM 
Nor. Pacific %s.. prt A 
Nor. States Pow. os. SY 
ONT. POW. Ist Se. 901, 
Ore. R. R. & N. c. 48 82 
Ore. St. L. tat Ge... 101 
Ore. Sh. Line ref. 48 85% 
Ore. Sh. Line con. 5s 6% 
Ore.-Wash. Ist 4s... 76 
PAC. COAST tst 5s.. 86 
Pac. Gas & Elec. 5s. 874 
Vac. Tel. & Tel. 5s. 
Penn. 48. ‘48....... 
Penn. gen. 4'98...... 5 
Penn. gtd. 4%s... 
Penn. g. 5s, tem.cfs. 
Penn. cons. 4%s.... 

Pere Marg. Ist 5s.. 
Philippine Iiy. 4s... 
Phila. Co. ev. 5s, “22 92 
Pieres O}} ev. te, “20 102 
Pierce Oil cv. Ga, “24. OF 
Publie Service Ss.... 7% 
READING on. .- Nog 
Rio Gr. W. tr ~ 
Roch. & Pitts. e. ao.101% 
ST. J. & G. 1. 4s... @ 
se  & BE Se & 

unif. and ref. is.. 79% 
oe. h.. 3. MB. OG. 

BR. B Ge Bu .ccccce ce 
St. L. & &. F. pr.d.ts & 
St. L. &@ 8.F. adj. 6s 67 
St. L. & B.F. inc. és 43% 
St. L. S.W.T.1st Se 50 
St. L. S. W. Iet 42 GRR 
St. L. S. W. com. 48 61% 
San. An. & A. P. 4s. © 
St. P. @ N. P. Gs...102 
8S. A. L. &. 4s, sta... TI% 
Seab. A. bL. ref. ts. S8y 

A. L. adi. Ta 4 
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Stock Exchange Bond Trading 


Total Sales $56,666,200 Par Value 



































Range, 1919 Net 
High Low Sales Low Last Ch'se 
ba 15% 6 Seab. & R. Ist 5s... %% 84 WH — % 
13 «Sinclair Oi} Ts...... ie > 515 dy 
100 oN, S  Sinel. Oi) 7s. with w % 
rr re 1 So. Pac. col. 4s.... os 
105 100 712) «6So. Pac. conv. 5s.. % 
5% «82% «3170 | «60Se. Pae. conv. 4s.. Ue 
Sw& OS 61 So. Pac. ref. 4s.... en 
oe «285% 22 Seuthern Ry. 5«.. 
oy, G% $72 Southern Ky. gen. 4s 67% 
74% «272 2 Se. Ky..St.L. Div. 4s. 7 
Gi «66% $5 So.Ry.. M. & O.col4s 
*% bs 3 Stand. Mill. Ist 45s. 
wx nn, 19 TEXAS CO. deb. ts. — bhi 4 102 ° 
Me Ww 2 Third Av. ref. 4s. bos) 3 % 
32% j%2% jw Third Av. adj. 5s5.... =” 2% 2 —1 
a) | 47s 8 Tol... St. L. & W. 4s. 49 4% 4% — %&% 
is WZ mo wv. EL... L.. INC., 6s 78 rr) is +22 
ay OND 1 Union B. & P. Ss... SR SIFY a ae 4 
1d Ww 6 Union Pacific tis. 105% 106% 985% + &% 
Sm, Ng & Union Pacific cv. 4x. SQ MPG My — & 
sv Sy 24) Union Pacific Ist is. “A, NOM mye + % 
Slike oR > WU. Pac. Ist & ref. 4s SZ 82% S2% — & 
32% 2 i U. R. R. of S. F. 48. 32% 32% 32% +-% 
nis 2 39 60. RR. R. of S. F. 4s 
Us. Tr. veets...... RR @ 32% +7 
SH, BW 26 U. R. K. of &. F. 4s, 2 
Equit. Trust rets.. 333 2) «= 33% + 6 = 
7 "o % U.S. BR. & imp. ds.. 74 71 71 — &% hs 
wy 2H SSC. OB. Rubber 7s....185, 10% 165%] + % F 
Mt% ONG 14t) US.Rubist & refss. 87% 80% 8% + % i 
108 uT% 2 U.S. Sm... R. & Mis Oe, 9%, HY, — & > 
10o% «1, QW U.S. Steel Ss..... 1%, 190 100% + % ’ 
4+ wo, 6 U. S. Steel Ss, rec. OR Oy OOO C*G 
xft, SS 5 Utah P. & L. Ss NN! RSS SSK . 
102% 100% 11) VA.-CAR. CH. cv.6s.10P, 100% 1 + % 
1% og 3 Va.-Car. Ch. Ist Ss. ie me + & 
9 Virginian Ry. Ist 5s. "AL SHY fe — CO 
7 Va. Ry. & Pow. 5s 7s 7s 7s + %& 
3 WARASH tst 5x. i m mM — 2% 
t Wash. Term. 3's Tie + Wy 
22 West. Electric Se tin, WL Mh — & 
4 06 Westn. Maryland js. 625, 61% 61% + Y\ 
14) «~Western Vacifie Ss.. Nt cs — ¥ 
9 W.YV. Tel. re. Hos SL ML OM +H OY 
1 W.U. Tel col. tr. ox uk ua — 1 
6 UWilson & Co. Ist ts. mig NH} OK 
4% Wiseensin Cent. ts.. 774 7% «OT — & 
Mas dns Ont cngencenseecdaes - $8. 155,000 
UNITED STATES GOWERNMENT BONES 
(O.S0 08.20 Sti Lib. ois. DZ AT. NG + .29 
Wao 62 Lib dst ev. is, 1h2- 47.94.50 — .34 
1H.1092.10 S24 Lib, 2d 4s. BVZT-'42. 1K “0 
Oe Rdhevty Ist ev. 4\s 
ss 5 . — .08 
25.42 25.42 4 
5293.74 TI 
- Sis 22 
Ad EI PONE ¢ m%. — .14 
2°. 7H MMT, Lib. 4th 4% 38. 4. 08 S3.58 93. Mw — 1M 
105% 104% e U.S. 4s, <a: ..- 165% 105 105% + %& 
OE ET OT, OEE $34, 260,740 
OTHER GOVERNMENT BONDS 
23{3 98% 116 Amer. For. Sec. 5s.. 9% 8% 9% — y 
1% M%K2ITO Anglo-French 5s.... 97% 97% + % 
MS Me Argentine 58........ 36 M ~ 4 
72 70 1 Chinese Rwy. %s.... 72 7 72 - % 
2% 100% Zi City of Bordeaux ts.101% 100% luwoy — ts 
Wey. NHK MS (City of Lyons ts....10%, 191 my — & 
wt, 100% 215) «(City of Marseilles tis.1Iy 1005, 10H, % 
ww, 6 0D City of Paris ts... . 100% my, IY 5 
Nt st 30) ©=6City of Tokio 5s..... sl SI 81 : 
” 97% 14 Dom. of C. 5s, 1921.. 98% wy OK 4 % 
oS 1 Dom. of C. 3s. 1926. 97% 9H 97% 4 & 
% 9% DB Dom. of ©. Ss. 161.. 97% 8TK wR + ! 
W% 10 24y French Govt. 5%s...105% 105% 105% + 4% 
02% %St% 35 Japenese 4is ...... 91% 91 1% + 1 
no M4 1 Jap.4%s.2d S.Ger.st S625 SK wu — 1 
wy Ss 37% Jap. +s, 2d Ser.... 92% 92 v2 7 
Sy ONS 2 Rep. of Cuba 4s... 84% 4% 81K + 1% | 
bs) LL > Rep. of Cuba 5s, ‘14. 924% 91 w2% + 1% } 
i7™ 612 w WW. S. of Mexico 5s.. 79 7 rm i — & 
I ue 10 «6. S. of Mexico 4s.. 61 61 61 + 3M 
101% 9% HT U.K. of Gt. B. & 1. = . iy 
Dee, 2009 ....... 10¢ 4 99%, { an 
© hex t.keanber = ™ ™% te . 
SE ab deena 6 % q 5 
Ory «1A Sit ot K. of Gt. I & I. * 7S 
ae 100% 100% lu 
Tota! sales .. $7.,0%... “tone 
STATE PONDS 
WT, 10% 2 NWN. Y. Canal #2s.... 107 on ~ 
Wy 1 Va. def. és. Brown = Ore Mane 
Bros. & Co. etfs... 6 9% «eu 
MD Si initnnadcdnsnsteatcciuccdce< &:,b00 
NEW YORK CITY BONDS 
s2 Fr G Fs, May, 1%4...... 82 81% R1% 
N2%  SI% © 3%, Nov., 1954.. 8% 8% gy | 
2% 8% 10 45, 1958 _ a of ‘ 
72% 9% MS 4s, 150 ... . 91% oF pte 
97% = a 4%s, 1960 . -. . = 
‘ ‘ ss, 1064 . &, ox 
2 We 8065 tis, 106: - coon Fae. on 
101% 40% 1 fs, May, 1957..... 10) lee toon 
11% HOH 2 Shee, OS ........ i me, too 
Total sales ............. a , 996. 
TD en oe — : my 
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e 
Transactions on the New York Curb 
Trading by Daye Kiange, 1919 Range, 1919 Net 
Sales : low Las onee igh Low jigh Lew Last Ch’ 
201 280 491,.8R5 ry AHN a ™ a a a age eg OU... qT 49% + 9% *& 3 1,408 *Onondaga Mir 3 3 3 As 
319934 peter 208.000 sé *Cont. O. & R..... % 1% t% — % 3% 1% 12,900 "Ray Hercules % 2% = 
227.744 m4 S000 xy 13,200 *Cosden Off ...... ~ % M&M .. 22 «61% «=: 90.3988 Rochester Mines..jt8 17 1% —2 
155.75 174.808 425.000 -_" 1% 22500 “Crystal OC. 4K... 1% 1% Hh + % %% 5% 4909 “Sliver Pick +8 % %8 +2 
184.420 a250 2G a80 - 3 8,908 “Crows esses: a Ed os % 3,600 Stand. Sil.-Lead ae we 
1536N0 158 90 123.000 li % 2,500 *Distillers Oll..... * * a- & 1314: 20,609 Stewart 15 00—OSti«aDT ae 
% & 1,308 *Elk Basin Pet. % % 6%e— & ® 4 100 *Success Mining... 14% 4% 4% — % 
Total ...........517220 LI97.RI3 1903003 §1.mme00 ~ 4 143,700 *Esmeraida Oil. ® Fy Se am 2 100 *Tonopah Belmont 3% 3% 3% + & 
eamitiaaaaes 3% 2 11,000 *Federal Gil....... 3 m™ %2 +k 3 1% 4,730 Tonopah Ex... % % WA— & 
Ww: {ALS 4% 3%%——ss«9—, 700 *Glenrock O1...... 2% MH MH — & im 6 11,688 *Tuctemme KR. Pia. {55 <7 a 6+5 
Range, 191% Net % 31,600 “Great Plains Pa. 3% t% 2 — % 4th 3H 748 United Eastern i % Hh — % 
High Low Sales High Low Last Ch’ge 3 48 13.40 “Home Oll........ ”» *. ta 12 7 16,688 “LU. S. Cont. M.... 411 % 10 
10% 6% 11,700 “Aetna Explosives. 9% %% 8% + % 15% 10 2,000 *Home 0. & B..... 15% 12 15% + % % % 1,800 °Un. Sulp. Mines jf % ds 
“1 » % Aetna Ex. pf.. w.i. Gt be) as +2 N% %T 1.409 *Houston QOil .... #2 79% wi +2 33% 31% 1,108 *United Verde Ex 33% 33 33 : 
% 61% 400 *Am. Bosch M 64% 64% G% — & % .55 42,750 *Hudson Oil....... % % Wh + & 0 2 8,000 “Ward. M. & M...+32 28 3” —'t 
4% 2 400 Am.-British Mfg 4 3% 3% -—1 3 16% 5.000 *Inter. Petrol..... 22 21 21% — & M4 $1 25.000 Wash. Gold Quar..?4 #0 93 +11 
a 2 200 Am.-Brit. Mfz. pf. 25 23 2 os 8% 6% 35.500 Island O. & T.... 8% it i + % t% 1,4 3.806 West End Con t@ it 1% — tt 
“ s 21,300 *Am. Road Du Be mw +9 16 7 16,800 Kenova Oll........ 16 7 % +2 17 6 2.500 *West. Utah Ext. 78 6 tS =—§ 
5% 2% #2290 *Am. Writ. Paper. 3% ~ s% — * 42 a3 18,408 *Louis. O. & R 42 3% +0% +1 18% 10 12,700 White Cap. Min..fti¢é 14 a ae 
24% 2% 200 Br.-Am. Tob., reg. 24% 24% 24% + % 2% % 48344 *McC. P. & R “_ mam 8 — & 1% 1% 400 White Knob C. pf. 1% 1% 1% 
2% 24 1,700 B.-A. Tob., coupon 24 244 26% — % | 2% 21 7,800 Merritt Ol........ aK + % BONDS P 
3 |= (BK 260 °5. G. Brill Car. 37 3% We -1 45 Sm thts =" 
1™% ca ee 15% 15% — 1% 1a % m+ & CO TE WI “Am. TF. & T. 1-71 
mam 2 1.100 “Car Lt. & Pow... 2% 2% BM ..- rr mm 13 —1 Ge, w. i.....-... A We WH + % 
2 4 otteeo a Ww +H pes a os <3 106% 162% 10.600 *Am. Tob. Zs. "25.1024 162% 10% —1 
1% «(173 217 “Columbia Graph..175 173 174 61 @ 3747 81% 220.000 *Anaconda és, wi. % 37% 3% + Mh 
2 % 5.388 *Dictograph Prod.. 12 2 1% + % “a 2 po K 1% 100% 0,000 *Beth S.7%.'19.~wi.1e0k% 66K WOK + % 
= = 4#@ Eastern Sted..... 27 zB 26 5 % ms 6% +3% Tot, 1H, 1,000 "Beth 5.7%, 21.w.i.101% 101% 01% =... 
% 2 _—- -,.... ~— “% + % » a f= 161% 166% 26,000 *Reth.S.7%.'2i.6 1.101% 101% 101%... 
ou 5% WOFairbanks Co... 36 3 3% —1 ro 42a +4 2) See oe. Got. 2... oS SS Se & 
=u 633 1.200 *Fam. Play-Lsky 3 33 : 20 MO + 2% H4% HS 246,000 *Fed. Fm. Ln. 36..104% 103% 104 + % 
& 2 t Tex. Sul. 4% 4% 2% — & “ “ 4 600% 60 3080 SGen. EOE. 1-7..'19.100% 100 + 
72% 392 IX888 *Gen. Asphalt..... 67% 61% 61% — 4 . ™% %8 + % 208,600 *Il. Cent. Si%is.w.l. 90% 3% Ws + % 
1 ST) ,1G0 “Gen. Asphalt pfi0l 4 «6% — 8 2% ae Sot % | see tm Gow RT is wi 9 Me — % 
618 300 *Gillette S.R., w.il30 12k 130 —1 “4 oe  @ 41 100% 100 10,000 *K.C. Ter. Gs, "23.100% 100% 100% .. 
9 4% 43,000 Hupp Motor Car.. 9 ™ HM +1 1% % %*— % Se eee oe Ss ee oe oe + % 
2 1m 16.900 . Ae. 19% 17% 17% — % a a «= e 100% 9% 32.000 *Lig. & M. Gs, ‘21-100% 100 100% .. 
=» om aaae aden a oes 2+% % - s+ 4% 101% 29% 122000 "NE Tel. dhe.w i Oh WO WH — % 
% 43% 78,200 Keystone T. & R85 72% 8 + T% 2% ™m 2 9% X% 25.000 *Phila. Elec. Gs. 9% 6% 9% + % 
= om an ce Coal. 3% 21% 2% 4104 ; a 103103 2.000 “Proc. 4G. is, “22.063 163 163 Be 
3 1% 70 *Lake Tor. Boat. 2 -. & -< 103% 163% 3.000 *Proc. & G. Ia, “23.0% 16K KIK-- 
2% 2% 30 “Lake Sup. Cop.. 3% 2% WH .. - GG ZA *Russ. Govt. His.. We We SI —2 
2s «19% R000 “Libby, MCN. & L280 38% T+ 8 ” a. ee 2 3. oS. ont te. & 8S —F 
M2 AD Lima Loco....... 2 3 + 5% "Ys x 1 : = S| Se eS, SUS 
‘% 4 14300 Marconi of Am... % % % + 4%] Of .- ea-st2 =. Saawta aaa ae * 
wy #160 “Nat. Anil. Chem. 26% 2 2% .. 1% % %-— % 65,000 “Swift €s, wi.21.100 39% 160 
eo @ ‘980 *Nat. A. Chem. pf.@9 @ @  .. ad o 4 94% 92% 415.000 “Wilson cv. Ge,wi. St 93% 9% + % 
67 rr 16,600 *Nat. Coal & Ice. 67 62% 67 + 4% « “ eo % Unlisted. Cents per share 
20% 6% 2,000 *Nat. Fireproofing 9% 8% Be — & % pa % %” . he 
2, «12% 2,600 *Nat. Firep’f. pf. 17% 15% 16% +1 .,48 .,% 30.150 Big Ledge Copper. %  % % — te Standard Ot Stecks 
4% 2% 19,900 Nor. A. P. & P... 4% % “u™ + %& od 42 64.408 Boston Montana. .t 48 7” +1 March 1 March & 
3% 1% «00 *Pearson Coal..... % 2% —1 6 4 46.000 Butte-Detroit cs ¢ 5 +% Bid, Asked. Bid. Asked 
“a 133 Fenn. S, St. vite. 360 OHO BY % % _ 100 Butte N. Y........ % % % « Anglo-American Off Co., Ltd 18 18% 18 ; 
 W 2200 Peres T.& M..2% 2 24) +3 3 yi +3106 38388 : Attantic Refining Co 4 1200 1.3% — 
1 1, 34,500 Perfection T. & KR fd x me Soe % %& 81,000 *Calu’et & Jerome ae ui + Borne-Scrymser Co. .. 50 _ — =< 
1% 47 44.400 *Philip Morris.w.i. 11% 9% 104 .. 2% 1%, 6,300 Canada 1 1% 1% — % | Buckeye Pipe Line “-  - = 
Prva 2 RB. J. Heynolds....385 3% -G “4 wo & +3 : Mic. Ge. Con = = a ee 
™~% 8 #6 “Standard Motor.. % 8% %% + % Siz 6% %% : Continental Ol! Co 533 eB 8 4 
#” aay 200 “Stewart Mfz..... 39% 3% 3% — %& 1% i % + % Crescent Pipe Line Co 7 38 Pr 28 #0 
16% «10 18,000 Submarine Boat... 16% 14 14% — 1% lis i” ™% .. Cumberiand Pipe Line Co 17> «(13 —i«iNTS(‘éaR 
640%) «19,40 Swift Int. wi. HB KOK + w% 3 5% + %& Eureka Pipe Line Co ‘8 174165 
1% 1 9 - Sie :" = 4% : Galena-Signal Oli Co. 100 103 ies 
bs 3 ls 5 ‘ . 3 -§ wy F 
“tt am Set is mH mow | Seamse eos & SS 
2% % + % “0 m IMinois Pipe I ee a a oe 
=: 1% i — % % 3 ‘3% — % | teaiana Pine Line Co. a 
< % ** % 100 
Ping pied M4 rng = % oi ca ‘s at Nett Tra ao stains —~—2. 2. 
“aof% *s 2-4 & me  % New York Transit C oan = 
% 3 “a — % i% Bes — % | Northern Pipe Line G a a (oe 
32 6 @& i | 2 +4 6 ™%™ %+ % a... —— 2 oe 
. % Ce 328 332 324) «(3eR 
STANDARD OIL SUBSIDIARIES 70 a" oe” + % Penn.-Mex. Fuel Co. Ss @D STS 
1K% 17% i 18 ww -— & $5 2 : ; Prairie Oil & Gas Co Ce 0 645 655 
os am —-¢4 % % 4% + % | Solar Refini _- = 2 2s 
-— @ 2 mm tt +4 3 1 mS Co... 2 30 0 8 
173-163 w Ww -?! y £ % + % South Penn. Oil Ce = =: = 
3 (316 2 Sl O+3 “ x 4 South West Penn. Pipe Lines “ss st Me 
4 4 = = —1 = 43 32 6-4 Standard Oil Co. of California 265 272 200 2% 
= = = a .s z * % — % Standard Oli Co. of Indiana 775 «7% «67700=— 780 
ze Be some yi | «| sess Ss Ss 
76 «772 35 Stand. Oil of ind.776 7a pL. +4 wo a ie as Standard Oil Co. of Nebraska 300 pod Se seo 
730 | «G3 70 Stand. Oil of N.J..680 677 wh OU+ 5 5 : ng ene _ . 
He 3A 185 Stand. Gilof N.¥.340 331 He +10 of «“ _ es “ Sines ae ae, ot aoe Gee —_— -— = a 
MISCELLANHOUS OH. STOCKS = = = + % Standard Oli Co. of Ohio “70 0 ae ee 
2% % 46,208 *Allen Oll......-.. % % m— % oy > ms pone vy Ae npr Pg 108 1100 688 (AeR 
4% 3 35,000 “Boone Oil ....... a™ % 4K eS «> a eral = oe oe. in iss m4 116 
.- i ar 3 ° 
4 16 2.000 Boston-Wyo. Oil 2 2 aye P= 2 +2) Washington OF Go = ¢ ae 418 
STEAM RAILROADS. ting Pal — 
Books Comeney Rate. bd Eble. y~- Book» 
Company. Rate. riod. ~ RE Close, a oor er ik riod. ™ ee Compa Rate. ried. able. Close. 
Bos. Mar. 31 *Feb. 28 Apr. 1 Mar.22 | Cal. Pet A = i ye A “ Reynolds 5), 
Buff. sige 3 Mar.29 Mar. 15 Apr. 1 Mar. 15 Cal Pet. 2a. H - Be Tob Q Apr. 1 Mar. 21 
Buff. 3 See .Mar.29 Mar. 5S . 2 Ger in = fai ae 3 oS Do, Ser. B Q Apr. 1 Mar. 21 
-2.-2%@ Q Apr. 1 Feb. 28 San. © Rus etiy @ Mardi Marty | sates a ee eee 
C, <3 ¢ 3 es i i - Q Apr. 1 °Mar. 1 Case (J. 1.) pf.1% Q Apr. 1 *Mar. 17 7. :.. HM Q@ apr. 1 Mar. 14 
a ey Soe 2” 3 iter. 2 *Mar. 19 oom. 3 ten | Te ae $28 3 Savoy Ot ibe Q Mar. 27 *Mar. 17 
aN Ns OAS 1 mar 7 @ Apr. { Mar. 15 | Cert-teed | Prod. ee . Prod. ot 1% @ Sue 1 *May 15 
eer % ar. ‘ y 15 
— Q Av. 1 mar.20 | chin Toe Wt 2 Abr a5 “Apr 3. | Swan 2 Mindi 2% — May 1 Ape 
s 3 ; 2 4 L pe. —_— ; ; = . 
Me he ete. te.® 2 i =e pe. Ge Mts to 3 Mar. 21 Tex. PC. 211% Q@ Mar.3i Mar. 15 
L.V.com. & pf.$1 Apr. 5 Mar. 15 Q Apr. 1 Mar. 20 i on - 3 a. .% ar. Tex. Pp. C.&15 Ex Mar.31 Mar. 15 
Manhattan Ry..1 Apr. 1 *Mar. 15 Q Apr. 1 Mar. 20 Gea. ‘= “ing pete - : Apr. 22 Tide Water Of12 Q Mar.31 °Mar. 21 
N. Y. +: May 1 Apr. 8 Gor.-Pew “hOc = 3=- : Mar. 22 Tide Water O12 Ex. Mar. 31 *Mar. 21 
N.Y. L. & W... Q Apr. 1 *Mar.14 | ton ......... — Apr. 1 Mar. 21 Gt. Nor. “ee Q Apr. 9 —_ 2 Torrington Co..7%c Q Apr. 1 Mar. 21 
Norf. & West...1% Q Mar.19 Feb. 28 W. India Elec..1% Q Apr. 1 Mar. 23 eine aoe 3 “Mer. Torrington Co..2ic Ex. Agr. 1 Mar. 33 
Nort w 2.C.1% @ Apr. 8 Mar.10 | Yadkin RP. pf1% Q Apr. 1 Mar.18 | imp Tob. Can 1% — Mar. 28 Mar. i2 ping Ae SE eee 
Pay ~-4 2 = : —_- 4 BANK STOCKS. = eee = Mar.31 Mar. 12 De oa ge “ie 3 June 2 May i 
Reading 24 pt. ec Q Apr. % *Mer. Chase Nat......4 Q@ Apr. 1 *Mar. 2% 3 ag a? — Apr. i Mar. 20 Unk. Gas imp.Si @ Agr. & Mar. 31 
So. Pacific......14 Q Apr. 1 *Feb. 28 Chat. & Picnics 3 Apr. 1 Mar. 1 Sy ® a rr Un. p. ayes = ¢ Apr. 3 Mar. 18 
Se. a x & see Apr. Mar. me 4 = ° 34 Apr. Mar. 
a = —. 2 io. 1 oe First Nationals @ Apr. 1 *Mar. 31 Set. Sarvester. 1% Q Apr. 15 Mar. % Victor ‘Talk. as Q Apr. 1 Mar. 21 
StJ., S.B. «58.1 — Mar. 17 Mar. 1¢@ | er Secur. Co.5 Q Apr. 1 *Mar. 31 Stores ve 1% Apr 1 u 0 1% @ Apr. 5 Mar. 21 
Do pf. “scae 20 — Mar.17 Mar. 10 Le = aaa ee 3 Apr. 1 Mar. Giapuer Gy « x . ar. Warren Br. ist 
T.. H. & Buff. .1 Q Apr. 1 ‘Mar. | Yorkville ..... ») Mar.31 *Mar. 21 Co. ” "2 Q Apr. 1 Mar. 20 pt Ze Q Apr. 1 Mar. 20 
U.N. 3. RR. TRUST COMPANIES. Do Ist & 24 pt.1% Q May 1 "7 Be 24 Sige Q Apr. 1 Mar. 20 
oS Sepia ies. 2% Apr. 10 Mar. 20 = 5 @ Mar.31 Mar. 20 : Apr. West. Un. Tel..1% Q@ Apr. 15 Mar. 20 
Union Pacific. Apr. 1 Mar. 8 ing 1 SERRA. 2 @ Apr. t Mar. 15 =. Copper. .2e Q Mar. 31 SMar. 18 Wiison & Co.pf.1% o =. i Mar. 24 
SM tataad 2 Apr. i Mar. 8 Lawyers T.2T71% @ Apr. 1 Mar. gt ay ee Ex. Mar. 31 *Mar. 18 —_- of record ; do not close. 
ws. out ‘ e-3* _ ‘. vier. u Mfrs @ Apr. 1 *Mar. 20 Key. 5 aid = . a oe. 3 Mar. 2 tPayable in Liberty bonds. 
. leo. _ . 3 a Aq Fr ~: 
. = INDUSTRIAL AND MISCELLANEOUS Bakery 9f. Apr. 
crust azo mecresc nsnwars | SOP ae OA | Lomas Osa" @ for. i Mar. 3 
she. P. & L.pf.1%% Q Apr. 1 Mar. 18 Ahmeek e.$i Q Mar.31 Mar. 15 Lig. & Myers...4 Ex. Apr. 1 Mar. 21 
+s-- Q Apr. 1 Mar. 17 Ad. Rumety pf..1% — Apr. 1 Mar. 1% Lone Star Gas.t4 Ex. Mar. 23 eaatiade 
Brazilian T., Allouez . 3 Mar.31 Mar. 17 Man. Shirt pf..1% @Q Apr. 1 Mar. 18 
; 9 x Repeat g Apr. 1 Mar. b Allis-Chal. a -.1% Apr. 15 *Mar. 31 MoCoary St. of. Q Apr. 1 *Mar. 20 orteous 
Cap. Tr., W: a1 Apr. 1 Mar. 14 Allis-Chal. pf.,. Acc Apr. 15 *Mar. 31 Mer. isp. Tr...14% Q Mar.31 Mar. 24 ™ 
« Q Apr. 1 Mar. 18 Am. Ag. Chem.2 @Q Apr. 15 Mar. 2% Mich. 8S. 1% @ Mar.3i Mar. 2 H 
Dul. .T. pti Q Apr. 1 *Mar. 15 ES RSF 1% Q Apr. 15 Mar. 24 Narra. El Lt.. Apr. 1 *Mar. 15 Members Montreal Stock Exchange 
: Q Apr. 1 *Mar. Am. B.S. & Fy.1% Q Mar.31 Mar. 21 Nat. C. & Suit. 3 Apr. 15 *Apr. & H 
H Co. Am. B.S. & Fy3 Q Mar.31 Mar.21 | Nat. Licorice pf.1 Mar.31 Mar. 24 51 St. Franceis Xavier St., | 
ie Se oa S Apr. 1 *Mar. 15 Am. B. Note pf.75c Q Apr. 1 Mar. 15 Nat. 3 Apr. 15 * . 31 
“Trac. pf....1% Q Apr. 1 Mar. 15 Am. B. Sug. pf.1 3 Apr. 1 *Mar. 15 Do ail ) Apr. 15 *Mar. 31 
Man. Bag. 3c 1.1% Q Mar. 31 *Mar. Am. Can pf.... Apr. 1 *Mar. 14 New Mar. 28 Mar. 26 Mentreal, Canada. 
Am. OE. 3 Q Apr. 1 Mar.2 Nip. ou 3 Apr. 21 Mar. 31 
Am. C. & -2 @Q Apr. 1 Mar. 4 N. W. Yeast...3 @Q Mar. 15 11 > 
Am. 49 A i Maris | Ogavie Fo Milis3 “Q Apr ft Mar. 20 
° , ar. A J 4 ar. 20 
Am. s 3 Apr. 1 Mar. 20 Ohio C. Gas pf.1 Q Apr. 1 Mar. 15 
Doe - Toe May 1 Apr. 18 Osceola C. Mar.31 Mar. 15 x 
Am. $F Q Apr. 1 *Feb. 2 Ottawa Car Mf.i Apr. 1 Mar. 15 
= oi 3 ae 2) oo © 
- -f - ° i weoteade Apr. 1 Mar. 20 
Do 3 Apr. 1 *Mar. 5 Qwens Bot. M..%c Q Apr. 1 *Mar. 2 New lerk @Qteck Kochange. 
A.B. Apr. 1 Mar. 15 Do pt. sane Bt 3 Apr. i Mar. 22 Weebiagies Mteck Exchange. 
- Phelps- - Apr. Mar. 20 = 
oT porte 9° Q Mar.31 Mar.15 | Prairie 0. as" & Abe 20 Mar. 3i Hibbs Baddmg, Washington, D. C. 
Am. P. & L. rie Apr. 1 Mar. 20 Prairie O. & G..2 Ex. Apr. 30 Mar. 31 
Am. Pub. 8. pf.1 3 Apr. 1 Mar. 1% Prov. Gas...... N@c Q Apr. 1 Mar. 20 
Bends & Stocks of the Central West Am. Fdrs.1 Apr. 15 *Apr. 10 Reece B. H. M.30c Apr. 1 Mar. 15 
s Do pf. ........ Apr. 15 *Apr. 10 Reece Fold. M..10c Apr. 1 Mar. 15 
Mark C. Stemberg & Co. A. W. G. M. pf.1 Apr. Mar. 21 | Regal Shoe pf..1 Apr. 1 Mar. 21 
Asbestos of C..1 Apr. 15 Apr. 1 Rem. Type. met scccoces |6BERE. SE 
Do pf. pear Apr. 15 Age. 1 Do 2d pf...... ST Bicsccocss EOP 3 Securttie« 
Avery Co. pf. ..1 Apr. 1% . 23 Do 2d pf..... 2 Ace.. Mar. 1) 
vote ee | Reo Motor Gsize Q apr i vers | BR, W.P. Barnes & Co. 
Art & 2d pf...1% Q May 1 “= Roya * P..2 Mar.31 *Mar. 15 hy 
Beli T. of we @ tee. @ si Do pf. ..... 2.1% Mr:.31 *Mar. 5 % BROAD 8T.. NUL. Tel. Bread 1754-5. 
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 Annalist Open “Market — 























For 14 years we have been 
specialists in all issues of 
United States Government 
ore Sa STATE 
Cons 


C. F. CHILDS & Co. 


Capital One Half Million Dollars 
NEW 


c HIC AGO 
208 So. La Salle Mtreet 


For 14 years we have been 
| specialists in all issues of 
| United States Covernment Bonds. 








| Contributions to this list are invited from dealers and brokers of 
} recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
: these quotations. They are given strictly as news and are as of the 
| | Friday before publication, this date being selected as the last full day 
j of the financial week on which more quotations are available than on 
| the half day of Saturday when many brokers are absent from their of- 
} fices and on which the volume of business is relatively small. Never- 
theless, it is te be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject te alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 




















ROBINSON& CO. 


U. & pe Bonds 
Investment Securities 


36 Exchange Piece Mew York 


Members New York Steck Exchange 





Bonds Bonds 











UNITED STATES AND TERRITORIES 




















DEALERS IN 


State of Louisiana 
Port Commission 5% 
1938-1958 


Cities Fuel & Pr. 7s, 1919 





Private Wires c, 
Lowiavitie, Toronto 4 Montreal. 
12@ Breadway. New YVerk City. 











‘Chalmers Motor 
| Preferred - Notes 
| 


| DUNHA og Secwrttic Mé£ fo 
43 Exchange Pia 


} 
ce, New York 
Telephone 0-5 Hanover 














——Bid for—— 
At By hes 
U. S. 2s reg., 1930...... QJ 9% C. F. Childs & Co.... 96% C. F. Childs & Co. 
Do coupon, 1930........ Q.J 28% ¥ ORI, “ 
U. S. 48, reg., 1925......Q.F 105% 1057s 
Do coupon, 1925......°. QF 105% 105% 
U. S. 3s, reg., 1906. .......0-- 8914 91% 
Do coupon, 1946........... SOL, 91% 
Pan. Canal 2s,reg.,'16-'36.Q.F 08% Ny 
Do coupon, 1916-36..... QF 98% oS 
Pan. Canal 2s,reg.,.18-"38.Q.N 9% OS 
Te GOO  a.vccccccsvcd Q.N 98% DSA, 
Panama 3s, reg., 1961....... NOG 91% 
PP CED ik iccncctiscccdceces s9% 91% 
OTHER FOREIGN, Including Notes 
— Bid for— — Offered — 
At By At By 
Argentine 6s, 1920.......... 99 Salomon Bros. & Hutz 99% Salomon Bros. & Hutz. 
Cuban Govt. 5s, 1944........ S Miler &2 Ce... cccccss 96% Miller & Co 
ae ee eee 8324 “ 841% “ 
i ee a 90% 92% 
Dom. of Canada 5s, 1919.... 9% Bull & Eldredge...... 99% Bull & Eldredge. 
Norway 6s, Feb., 1923....... 99%, Salomon Bros. & Hutz. 100 Salomon Bros. & Hutz. 
Newfoundland 5s, 1919...... ty, Bull & Eldredge. ..... 99% Bull & Eldreige. 
Russian Govt. 3%, 1926.... 128 31 e 
Do 5%s, Dec., 1921........ m6 e 38 
Do 6%s, June, 1919......... 64 os Cy 


Switzerland 5s, March, 1920. 90% Salomon Bros. & Hutz 100% Salomon Bros. & Hutz. 


MUNICIPALS, Etc., Including Notes 








Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St, New York 


7 New Mexico & 
Arizona Land Co. 


Descriptive circular on requeat 


William C. Orton 


Specialist Reorganization Securities 


2S Broad St, N.Y. Phone 7160-1-2 Broad 


W. L SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fla., Ale., Miss., Texas, and 
netting 442% to 6%. Write for List 
Dime Bank Bidg., Toledo, Ohio. 








(MERRILL, Investments 
| LYNCH = Legal in 
& CO. New York. 


7 Wel % Coane A a 

















Short 
Municipal 
Tax Loans 
Exempt from 
Federal Income Taxes. 


S. N. BOND & CO., 


111 Breadway, N. Y¥. 


Investment Bankers. 
PHILADELPHIA NEW YORK 
Land Title Equitable To 

Tel. Spruce 381 Tel. Rector LS 














——Offered—. 
At By 
Aaatie. Pastis Gia.d Gn, BRED «a docncincscad cdc cescoccste %.00 W.L.Slayton&éCo.,Tol. 
Aaatee Ga. Gabe GH, THEE ccdccscccccccceccovccosens °%.25 S. Spitzer & Co. 
Dee 455.. GD. GG, TH occ ccddicccdncsmcessecseed *4.875 R. M. Grant & Co. 
Arkansas-La. Highway 6s, 1934-39 ...............-...-+.- 3.50 W. R. Compton Co. 
AstianS Ca. CEE.) GA. WEB... oc cc ccccctcccsccccedeccccss 3.00 > 
ee Sc cngnccd, web adwadneekieedeud<senaiel 450 Estabrook & Co. 
Bayonne (N. J.) School Sa, 190B7-BR .....cccccccccccsccecs 465 R. M. Grant & Co. 
eh NE Gi, Tica. a ddntencnceés cnceunsenees °4.65 i 

ee Ge Gs Ei cnwes © coakendbebenssoccessdccane 3.75 W.L.Slayton&éCo.,Tol. 
B r (Ala.) Funding 5s, 1947 <mundhedh sac Has 6 ghhwenwee 5.00 S. Spitzer & Co. 
Brazoria Co. (Texas) Road 5's, 1864 ......... cece eees 5.50 W.L.Slayton&Co.,Tol. 
es CoD CE, Bc noc iddieeanebisadebdeot acta 100 =W. R. Compton Co. 
Bosque Co. (Texas) Road Dist. 5s, 1919-38............... *5.125 P 
Brewster (Ohio) Sewer 6s, 1922-26 ...................--4- “4.99 w. L.Slayton&Co., Tol. 
Ses. Se. CD TR Ge PD cv cccccessecnectsccnes 5. Sab 
Cumeeaes CHamee.) Ga, Be ccc cctcscccccsccccceesecssscs *4.50 Estabrook & Co. 
Centerville Township (IIL) Ss, 1928 ..................... "465 W. KR. Compton Co. 
Cees: GE... at Gs cic. adaneatecnhes co eended *4.375 my 
Chicago (Ill) 4%s, 1927. MARS Heber ecceasecene Ree ee 4.00 Estabrook & Co. 
Coshocton Co. (Ohio) Sieheen mm PP cticdeceeranaee *4.830 S. Spitzer & Co 
Cleveland Heights (Ohio) 5s, 1921 .......... daaned enbcaal 4.80 W. R Compton Co. 
See: Gh BG, Tic ck onddnkscadesccenccccncutl 4.55 
Gaps Dee GUD TR TED occ cccusscsccccccncs °4.90 
Dade Co. (Fla.) Road 6s, 1920-29 ........ secoecaducesbe %.008 8S. Spitzer & Co. 
Dallas (Texas) School 4s, 1922-57 .......... oes ugeneauunt 4.40 W. R. Compton Co. 
GES GUID Ge, Tienes cnctecsccdcccedcicnnccsd *4.50 Estabrook & Co. 
Des Moines (Iowa) 5a, 1920 BB ... 2... ccc ccc ccc cccccceces "4.40 K. M. Grant & Co. 
ee i Ge Ge ID noc snen 6400dcdeundanenal *6.00 W.L.Slayton&Co.,Tol. 
a ey Gee GE, Ts 00048kcsadbonssbnddnketenaedl 1060) SCO W.. R. Compton Co. 
Farrell (Penn.) School $%8, 1933-48 ............cccceecees *4.35 o : 
Pens Ga. Goad Gi Ge Oe dsb cc dea so cccnccascadecceed *4.00 a 
Florence (Ala.) W. W. & ich. is, 1988. ..........6-.005. %.15 S. Spitzer & Co. 
Pasian 6000.) Ont. GA. Bie sacs cccceccsnnccernaséveseced 5.25 W.L.Slayton&Co.,Tol. 
Guasmmliie Gs, GC.) Sams GA BEES. cscccccccssccsesccsases %.00 KR. M. Grant & Co. 
Hamilton (Olsbo) Sa, 1903-2... 2... ccccccccccccccccccces 4.40 W. R. Compton Co. 
Hillsborough Co. (Fla.) 5s, 924-48 ...........-2.e-2eeeeee *4.75 KR. M. Grant & Co. 
Dees Ge.) Gh Tks woccceticdidsaweacsicnaal *5.50 W. R. Compton Co. 
Jefferson Co. (Texas) 4568, 1920-57 ... . 2... ccc cc cece cece *4.60 - 
Jackson Co. (Texas) Rd. Dist. 5}a, 1963...............-.- "3.50 W.L.Slayton&Co.,Tol. 
See Se ee Ka hetbrdeeensseeccicensounge 5.00 ” 
Sachosuuiiie iin.) W. W.G, TB .ncccccccccccccoccess "4.30 
Maman Chad TE. Ba Bh, TEED cccicescccccsiccccveiovencd 3.50 e 
eee GH GU GA, Feeddiccs, ccccceocvecsdssedecucscasa 4.7 §S. Spitzer & Co. 
Kunkle (Ohio) Sehool Sa 19 B-BF 2... ccc ccc ccc cece ccees *4.80 og 
Lake Alfred (Fla.) Street 68,1938 .............cccceecees: 5.75 W.L.Slayton&Co.,Tol. 
BAmesteme Co. Ada.) Gh, BERGE ccccccccccccccccesscccnsce "5.50 o9 
Little River Drainage Dist. (Mo.) 5%s, 1929-35.......... 9.25 W. R. Compton Co. 
oo es eS SG er rr rere 5.00 W.L.Slayton &Co.,ToL 
Minneapolis (Minn.) 49, 192331... 22.2.2 ccceeeceeeeccees 4.60 Estabrook & Co. 
ee: Ge. a Ge, Bc ccocthenseccessccecetantnel 440 J.S. Rippel& Co., N’k. 
Omehea (Neb.) School Ga, WEB ......ccccvccccccccccccccee 144% W. R. Compton Co. 
Ghaiesen Ga. itn.) On BERGE  cccccncsccscssnccccsceneosd 6.73 W-L.Slayton&Co.,Tal. 
Portage Co. (Ohio) Hospital Ss, 1937 ...............--00+- *4.70 
Pees CWA.S GA Me dedac cddendddcecicsctacscdcagns *5.00 R. M. Grant & Co. 
Reavilie Co. (NM. D.) Sead Ga, BOBB ..ccccccccccccccvccceses *5.25 S. Spitzer & Co. 
Rochester (N. ¥.) ref. 4360, 1981-44 ... 2. ccccccccccccccces *4.30 W. R. Compton Co. 
Salt Lake City (Utah) ref. 4%s, 1934 .........----.-++e- 4.60 S. Spitzer & Co. 

| ee SD SR: Biss onc. Soccens adedszctnieesctess *460 Estabrook & Co. 

ee ©. FS Pe er ertee tree *5.40 S. Spitzer & Co. 
Ge Ge Gi GUD Gy TOD cca cindcndecescdesctcctscaccc °4.70 W. R. Compton Co. 


St. Louis 44s, 1935. ......... 1100% Stiz & Co., St. L..... 101% Stix & Co, St L 
St. Louis City 4s, 1928-31.... +96 97 Steinberg & Co., St. LL. 
Ee eee eee eee *4.85 W. R. Compton Co. 
Seattle (Wash.) 4%6, U97N-38. cc e cn ceeee 4.38 Estabrook & Co. 








Outside Securities 
Bought—Sold—Quoted 
PARTIAL PAYMENT PLAN 
of investing im N. Y. Stock 


Write for booklet. 


CLHUDSON.CO 


66 Broadway New York 


















Government, 
Provincial, Municipal 
and Corporation Bonds 


GREENSHIELDS & CO. 


yyy wey yy 
27 Se Jobe Surect, Memtresi 











Stocks and Bonds 


H. M. Connelly & Ceo. 


Members Montreal Stoek Exchange 
105-106 Tronsportation Bldg. Main 1345. 
Montreal, P. Q., Canada 




















MARINE _ 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 














Rinsiahen Term. 4s 

| El Paso Union Depot 5s 
| Houston Belt & Term. 5s 
| Macon Terminal 5s 
Toledo Terminal 4!/s 


'BAKER, CARRUTHERS & PELL 


15 Bread St. Phone 5161 Hanever 


“BOND TOPICS” 


eur monthly free en request fer Beekiet B. 


A. H. Bickmore & Co. 


ll Breadway, NM. ¥. 




















On stock market | 


| Correspondence commitments and | 
All Investment | 
Invited Subjects. 


E. W. WAGNER & co.| 
Members N.Y. Stock Exchange | 
New Street, New York 


| 
| 


[ Mad. Av. é, 426 Bt. 

105 West 82a 8t. 
Branches} > court St., Bklyn. 
__| 810 Broad 8t., 


William G. Gallagher 


Specialist 
Curb Securities 


BROAD PT., NEW YORK 
Teieph 777. 























CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Web St. 6. ¥. 137 Se. La Salle St. Chicage. 











Chicage, Sout end & Neat, ted. Bo, tes 
Tayler-Wharten Iron 
Kansas City Gas Co. First Mtge. 5s, 1922 





PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exehange 



















ent 


ese tae 


New York, Monday, March 17, 1919 


THE ANNALIST 












Siiien 


Government & Municipal 


Bonds 


Yield 5.20% to 61(% 
ir pal in’ 
paya ia New ‘York 
Send for Circular H-11 


Wood,Gundy &Co. 
34 Pime Street, New York 
Terente Montreal 











Bought 
Bongard, Ryerson & Co. 
Members Toronto Stock Exchange 
6S Bey St. Toronte, Caneda 
Direct Private Wires to 
NEW YORK MONTREAL 



















Canadian 
Government, Municipe! aad 
Corporstien 


Securities 





NEW 
Telephone 8045-6 Rector 











M UNICIPALS,Ete..Including N Notes—Continued 


At By 

bid a. cies sara bale Medcaiea crea 3.25 W.L.Slayton&éCo.,Tol. 
450 R. M. Grant & Co. 
“7924-48. lds kena noses 4.73 xs 

*4.625 Estabrook & Co. 
%.50 W. R. Compton Co. 


Sidell (La.) Street Imp. 5s, 1921-2s 


Sioux City «la.) «5s, 1938. 


Spartanburg (8S. C.) Rear 44s, 


Spokane (Wash.) 4444, 1921. 


Wome, CO: CHD Ge, TOMES wn 5g nn cc ccccccccccecces 


“Basis. tBid. 


At ‘By 

440 Estabrook & Co. 
107% Canfield & Bro. 
102%, ai 
Wi% 

4.46 W.R. Compton Co. 


PUBLIC UTILITIES 


Alabama Water 6s, 1920..... 
Albany Seuthern Ss, 1939... . 
Am. W. W. & EA. 5s, “H.... 
Am. Power & Light 6s...... 
Am. Public Service Gs, 1942. 
Asheville Pr. & LA. 5s, 1942... 


Arkansas Lt. & Pr. Ist 6s,'45 


Atlanta Gas Light ja, 1947. . 


Augueta-A. Ry. & Elec. 5s,'35 . 


Baton Rouge Elec. 5s, 1939. . 
Beli Telephone (Can.) ist Ss. 
Buffalo Gen. Elec. 6s, 1921... 
tutte, Anac. & Pac. Ss, 1944. 
Carolina Power & Lt. 
Cape Breton EA. 5s, 1932..... 
Central Minois Light 5s, 1945 
Central Pr. & LA. Ist Gs..... 
Cent. Argentine 6s, 1927..... 
Cincinnati Gas Trans. 5<, '3% 
Cities Fuel & Power ia, 1919 
Cincinnati Gas & Elec. 5s, “96 
Cities Service conv. 7s, 1966. 
Citizens Gas (Ind.) 5s, 1942. . 
Cleve. Elec. Hil. Ist 5s, 1939. 
Citizens’ Gas & El., Water- 


Columbus Gas & E1.1st 5s,°27 

Do deb. Ss, 19977...........- 
Columbia Ry., Gas & Elec. 

BG, TED osccsscncseccsceces 
Columbus Power 5s, 1953.... 
Com'wealth (Neb.) 6s, 1944.. 
Compton Hgts. Ry. Ist 5s, ‘23 








JOHN L. EDWARDS & CO. 
inant {ee York Stock Exchange 
Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 
We have special facilities for 
handling securities in ali markets. 
Direct Wires. Inquiries fuvited. 


REO 


WM. A. NEER & CO. 


Meosebers Detreti Stoel 
Eschene 
Penobscot Bldg. DETROIT 








Conn. Ry. & Lighting 4446.°51 
Conn. River Power 4s, 1957. 
Consol. Cities 14., Power & 

ME, PRU cidcécccccccdsce 
Conn. Power ist 5s, 1963.... 
Cons. Traction (N. J.) 4s, '33 
Cons. Water Co. (Utica) ist 


Cumberland ‘Co. Power & 

Riots Sa, WOE <..2..02..80. 
Cumberland T. & T. 5s, °37. 
Dallas Elec. col. tr. 5s, “22. 
Defiance Gas & Elec. is, ‘42 
Dayton Elec. Light 5s, 1921. 
Det. Ed. cv. 7s, 1928.......- 


East St. Louis & Sub. 4s, “32 
Eastern Tex. Elec. 5s, 1942. 








Specialist in 
MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penchecet Bidg., 
Detroit, Mich. 
































Frisbie & Co. 
Waterbury Hartford New Sritain 
Local Connecticut Securities 

Bought—Sold—Q«oted 








M.S. Wolfe & Co. 














Galves.-Hous. El. ist 5s, 194 
Galvesten Elec. 1st 5s, 1940. 
Georgia Ry. & Elec. Ist and 


Gen. Gas & Elec. 5s, 1932.. 
Great Falls Power 5s, 1940.. 
Harwood Elec. Js, 1939.....- 
Hackensack Water 4s, 1%52.. 
Havana Etec. Ss, 1952....-.-- 
Houston Elec. 5s, 1925.....- 
Eiudson Co. Gas 5s, 1949...- 


Illinois Vy. Ry. 4 
Intermountain Ry., LA. & Pr. 
Ist Gs. I942...:......------ 
Jersey City, Heb. & Paterson 
St. Ry. 4s, 1949 .......---- 
Kentucky Utilities 6s, 1919. . 
Kan. City Home Tel. 5s, “2. 
Kan. City Long aiet. Sa, °23. 
Kinloch Tel. L. D. 5s, 1929.. 


Laclede Gas LA. ref. 5s, "34.. 
Do 7s, #929 ......--------- 
Lincoln Ht., Lt. & P. 5s, °32. 
Minneupolis Gen. Elec. 5s,'34 
Michigan Traction %s, 1921.. 
Mahoning & Shenange Ry. & 
Be FEE ana do 40.00 0040400886 
Marion 14. & Heating i, ‘32 
Michigan Trac. Co. 5s, 1921. 
Middle West Utilities 6s, "25. 
Minn. Gen. Elec. 5s, 193%... 
Miss. Riv. Power Ist 5s, 195) 
Mo. Edison Elec. ist Ss, ‘27 
Mutual Union Tel. 5s, 1941.. 
Muncie Elec. Lt. 5s, 1932 

N.Y. & Hoboken Ferry 5,46 
N. Y. & Wat. Lig. 4s, 2004.. 
Nevada-Cal Ei Gs, 1946..... 
Nashville Ry. & Lt. ref. 5s.. 


ha, “38 


7 Redmond & Co........ 
6& Dominick & Dominick. 
76 «6S. Goldschmidt........ 


4 «=©6Redmond & Co........ 
# =©6J. Nickerson, Jr....... 
6 HH. t. 


92% Phe Ips & Neeser...... 
102% Dunham J rere 
aT 
S6 


9 «Liggett & Drexel..... 
SS) Phelps & Neeser...... 
964% Dunham & Co........ 
WM, 

91 #A. B. Leach & Co.... 
128 Dunham &€ Co........ 
*6 Blodget & Co........ 
9% Spencer Trask & Co.. 


96 «6S. K. Phillips, Phila.. .. 


x1 060A. OB. Leach & Co.... 


6 Dunham & Co........ , 


9 Liggett & Drexel..... 


91 Stix & Co, St. L...- ... 


& Redmond & Co....... 
73% Dunham & Co........ 


8 Stone & Webster...... 
3 “s 
ss «BL HL & F. W. Pelser 


3 


7 <A. B. Leach & Co.... 
93% Miller & Co....... adi 
90 Stone & Webster..... 
K2% Liggett & Drexel..... 


# §=€6S. K. Phillips, Phila... ... 


7% Spencer Trask & Co.. 
10814 S. Goldschmidt ...... 
45 Steinberg & Co., St. ln 
& Stone & Wehbster...... 


8 : 
% Redmond € \o........ ud 
33 


rm White, Weld & Co.... 


72 B. H. & F. W. Pelzer. 
xt 0 Mifler & Co........... 


w% Stone & Webster...... ao 


% J. 5. Rippel & Co., N’k. 


~~” 2B. H. & F. W. Pelzer. _.. 


7k SS. K. Phillips, Phila... 


‘vs A. H. Bickmore & Co. 
19% Steinberg & Co., St. lL. 
81 


‘98 Stix & Co., St. L..... 
94% Steinberg & Co., St. L. 
10% Stix & Co, St. L..... 
# «6—H. LL. Nicholas & Co... 


98% = 


zefeaseunagez 
» 
P 
A 
r 


77 Stone & Webster...... ; 
#2% S. K. Phillips, Phila... ... 


93 Redmond & Co....... 


94 National City Co. 
%%©6©6 Redmond & Co. 
% J. Nickerson, Ir. 
% «68. Goldschmitt. 
& Stone & Webster. 


% Liggett & Drexel. 
S914 Phelps & Neeser. 
wo 6A. OB. Leach & Co. 


% <A. B. Leach & Co. 
13%6@)6Dunham & Co. 


® Blodget & Co. 
%4'4 Spencer Trask & Co. 


90 «6Stone & Webster. 


 B. H. & F. W. Pelzer. 


& <A. B. Leach € Co. 
4% Miller & Co. 

%3 Stone & Webster. 
6%, Liggett & Drexel. 


110 Spencer Trask & Co. 
169%, S. Goldschmidt. 

33 = 6Steinberg & Co., St. L. 
88 Stone & Webster. 


B. H. & F. W. Pelzer. 
White, Weld & Co. 


Stone & Webster. 


932 Spencer Trask & Co. 
_ Redmond & Co. 


8 8. H. & F. W. Pelzer. 


SM Lieectt & Drexel. 


@ 8B. H. & F. W. Pelzer. 
99% A. H. Bickmore & Co. 
90% Steinberg & Co, St. L. 
3 oe 

91 «6Stix & Co., St. L. 
100 sis 


m% = 














Government 
Municipal and 
Corporation 
Bonds 











Thornton Davidson & Co., 
Members Montreal Stock Exchenge 
420-6 Transportation Building. 
Moatreal. 

Direct Private Wires to 
W.H. Goadby & Co. AE. Ames & Co. 


74 Broadway, Tereate, 
New York City. Canada. 
Inquiries Invited. 


NEW JERSEY SECURITIES 
EISELE & KING 


758-760 Broad Street 
Newark, N. J. 
Telephoacs 
Market 3838, 1, 2, 3 and 4 


{New York Steck Exchange 
Members } imi. ideiphia Stock Exchange 


Patersen, N. J Trenton, N. J. 





New Jersey 
Municipal Bonds 
BDeecriptive Met om request. 

J. S. RIPPEL & CO., 


RM Ciimtes Sires Newerk, MN. J. 





Celluleid and New Jersey Securities 
HENRY BROTHERS & CO. 


Members N. Y¥. Stock 
Ti Breadway. New York 


JOHN MM. MELLER, Res. Partner 


79® Bread St., Newark, N. J. 
Telephone—Market 1780 











Inqutrics fuvited. 


H. M. WHITTIER, 


Amoskeag Bank A 
Maarkecter, Now 


COLUMBUS : SECURITIES 
Feller & Rounsevel 


Members Celembus Steck Exchange 
‘Chamber Commerce Blig.. Columbus, 0. 





Channer & Sawyer 


Members Cincinnati Stock Exchange. 
CANCINNATI. O. 

















Gael GS ‘ti 
Stocks Soads 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 
Boom ber Cincinnati Stock Exchange 
First Net? Gank Bidg.. Cincinnati, © 











| Procter & Gamble Ce. | 
Notes—Steck—Rights 

















ANNALIST 


New York, Monday, March 17, 1919 











| Mexican Gov't Bonds! 
An Opportunity — 


'| In view of President Carranza’s 

repeated declarations that it is the 

intention of the Mexican Govern- 

ment to make arrangements at the 

earliest possible moment for the 

resumption of interest payments 

and liquidation of arrears of in- 

terest on all foreign loans, 1 feel | 
that 


Mexican Government 
Irrigation 412% 
Bonds Due 1943. 


which are guaranteed principal 
and interest by the Mexican Gov- | 
ernment, should prove an attrac- | 
tive speculative investment, owing 
to the fact that nearly five years’ 
interest amounting to 22%% = 
accrued on them. 
| part of an issue of $25,000,000 
which are listed on the London, 
Amsterdam, Berlin and New York 
Stock Exchanges. 

The i + of this issue would 

seem compare very favorably 
with that of the 5% lean of ‘ 
which is selling around 80. 

te prior «ale, 


Subject 1 offer 
| Bmited amount at 68. 
Fuquiries solicited. 


Ernest Smith 


| S@ Broad St., N. Y. "Phone Broad 3537 














Waters & Birdsall 


investment 
Securities 


25 Bread St., New York 
Telephone Broad— 3618 

















° ° 
Specialist and Consulting Expert in 


MEXICAN VALUES 


LANSBURGH BROTHERS 


Members New York Steck Exchange 
Pumphiet on Mexican National Debt and 
Natiens! Kailways of Mexico an of 1919 
30 Bread St., \. ¥. Phone Bread 2665 


National Income Tax 
Service Bureau 
335 Woodward Building 
W4SHINGTON, D. C. 


Income Tax Reports Expert Preparation 
of Keturns. Information and Advice 


Inquiries from Attorneys and Corporations 
Solicited. 


BOWRING & CO. 


17 Battery Place, New York. 


Exporters— Importers. 
Factory Sales Agents. 
BUFFALO SECURITIES 


and Niagara Falls. 
Data on request. 


JOHN T. STEELE, 


_ Fidelity Building. 














"BUFFALO SECURITIES 


BOUGHT—SOLD—QU OTED. 
We solictt your Inquiries. 


TELLER & EVERS, Inc., 
_ Baffale, N.Y. 








Specialixts in 


Public Utility Securities 


DIRECT Private Telephone to Berdeli Bros., 
New York 


HENRY D. BOENNING & CO. 


Stock Exchange Bidg. 
Phone 


Philadetphia, Pa. 





Merk A. Noble Theedere C. Corwin 


NOBLE & CORWIN 


25 Bread St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone i111 Bread 








| Texas Pacific Coal & Od 
McClure, Jones & Reed 


embers New York Stect Exeheege 
"Phese: Recter 7553. 115 BROADWAY. HY. 

















Niagara Falls Power 
Niagara Falls Power 


Peoria Gas & Blec. 


CHE. GD ccccccccccecs 








Puget Sound Trac., Lt. & Pr. 

Me Wh dvevcksa ces scncoce GG D. BR .cccccsccccse 98% J. Zeller. 

Puget Sound Elec. 5s, 182. 74 S. K. Phillips, Phila.. ... = ........ 
OS CO ack Caw deeee 8 = whosiede 82 B. H. & F. W. Pelzer. 
Roanoke Water Ist 6s, 1936.. 93 Liggett & Drexel...... 96 Liggett & Drexel. 
Railway & Lt. See. 5s, "35-46 87 Stone & Webster...... 92% Stone & Webster. 
Rochester Ry. & Lt. 5s, 1954 87 Miller & Co.......... 88 Miller & Co. 
Rochester Ry. tg cn cc.  sehaeeed sddicheas 90 ee 

Rutland Ry., Lt. & Pr. 58,°46 6 Redmond & Co....... © Redmond & Co, 
St. LL & omic Se. 0063 OD GG. . Pieiiiipe, Phaile.. ...0 02 cccccese 
St. Joseph (Mo.) Ry., Lt., H. 

Be Oe Bs SS kkk cndonvice 83 Redmond & Co........ 86 Redmond & Co 
San Antonio Water Supply 

OU, Gi Tite wee cccccccacens oe eee Ge Gn, CE Mbenee aca Sdn eces 
St. L. Ry. (B'way) 4%s, 1920 90 Steinberg &Co., St. L. 9 Stix & Co, St. L. 
St. Louis Transit 5s, 1924... 47 47™% Steinberg & Co., St. L. 
St. Louis & Sub. 5s, 1921.... 93 Stix & Co., St. L...... H = 
Seattle Elec. 5s, 1929........ ST Stone & Webster...... 93 Stone & Webster. 
Seattle Elec. 5s, 1930........ 90 Blodget & Co........ Swat . whbstoes 
Seattle-Everett 5s, 1939...... 82 Dunham &€ Co........ 87 Dunham & Co 
So. Bell Telephone 5s....... 91% Phelps & Neeser...... 2... 0 2 wceueace 
So. Cal. Edison 7s.......... 100) ~=6S. Goldschmidt........ 100% S. Goldschmidt. 
South Pac. Coast Rys. ts, °39 %) Dunham & Co........ ee. , sidbawar 
Springfield Ry. & Lt. 5s, '26 82 = 86 Dunham & Co. 
Syracuse Lig. Ist 5s, 1951... 5&4 Redmond & (>....... 88 Redmond & Co. 
Syracuse Light & Pr. coll. 

2h CE iveceaccennes re) ™ 78 
Tampa (Fla.) El. Ist 5s, 1933 47 Stone & Webster...... 9 Stone & Webster. 
Toronto Power 5s, 1924...... Ge T EE OP i ecctacee ves * eee 


Twin States G. & E. 5s, 1853 75 
United Elec (N. J.) 4s, 


Nashville St. Ry. 5s, 1925.... 9% 
Newark Passenger Ry. 5s,'30 90 
Newark Cons. Gas 5a, 


Pensacola Elec. Ss, 1931... .. 8 
Portland (Ore.) Ist 5s, 19990. 75 
Public Serv. Corp. @% ctfs. 


—-Bid for—— 

At By i 
Miller & Co.......... » 
J.8.Rippel & Co.,New'k ... 


1648... 90 J 
Se, “32 94 Spencer Trask & Co.. % 
6s..... 101 Phelps & er an adios nt 


North Jersey St. Ry. 4s, 1848 6 BB. H. & F. Pelzer. s 
Northern Tex. El. 5s, 1940.. 80 Stone & ~ Seeeee ba] 
Northern Elec. 5s, 1939...... 82 Miller & Co........... bs) 
Omaha & Council Bluffs Ry. 

dhe ec kek) 8 sedlehede,  . -aaeewee 73 
Omaha & Council Bluffs St. 

Sh Cr ML Cinindeeeeseee nee > ekeeneea | eondsane i 
Ontario Transmission 5s, 45 84 Blodget & Co......... 90 
Pacific Coast Se, 1946....... S4 “ SX 
Pac. Gas & Elec. ref. 5s, "42 86 National City Co..... 87 
Tacifie Lt. & Pr. 5s, 1990.... 86 White, Weld & Co.... &9 


Peekskill Ltg. & R. R. 5s,°30 9) H. IL. Nicholas & Co.. 


5s, 1923 92 S. K. Phillips, Phila... ... 
Stone & Webster..... 8 
Redmond & Co....... 80 


A. H. Bickmore & Co. 80 


1™s. Ti B. H. & F. W. Pelzer. 73 


Union Elec. Light & Pr. Ist 


ee ae re 92 Steinberg & Co., St. L. 
United Rys. (St. L.) 4s, 1994 5) Stix & Co., St. L..... 5% 
Utiea Elec. Lt. Pr. tst 5s... 96 Phelps & Neeser...... ... 
Wash.-Idaho Water, Lt. & 

Pk, Me SE Kknsscedeenhes 9 §6Liggett & Drexel...... ow 
Va. Ry. & Pr. Gs, 19384...... TS Eee ] Gi cccccovcce 73 
Wheeling Traction 5s, 1931.. .-. wee eeeee www eee =] 


Youngstown-Sharon Ky. & 


Lt. Ss, 1981. 


Akron & Bar. Belt 4s, 


Atl. Birm. & Atlantic 5s, °34 76 F. J. Lisman & Co... 82 
A., T. & S. F., Rocky Mtn 

Div. Ist 45, 1965........... 74 Robinson & Co...... . 
Buff. & Susq. Ist 4s, 1963.... 72% ” 7 
es A, GR A Ts kc tccess = Raewasas 73 
Caro., Clinch. & Ohio (Elk- 

horr Ext.) Ist 5s, 1938.... 93 Phelps & Neeser...... 96 
Central Argentine 6s........ 88 = 8914 
Chicago, Memphis @ Gulf Se... 0 cccncees «ss ceccccce sO 
Chicago & East. Ill. 5s, '37.. 75 olff & Stanley...... 78 
Gok, Di @ GR. Ea GA Bic nes ckbkeees «sea eves a 
Chi. & West. Ind. 6s, 1933... 102 Blodget & Co......... 105 
Cleveland Term. Ry. 4s, '33. 67 F. J. Lisman & Co.... ... 
Columbus & Hock. Val. 4s.. 76 Phelps & Neeser...... ... 
El Paso & Rock I. Ist 58, '5} 7 F. J. Lisman & Co... ... 


Dul., Missabe & Nor. & 


92 H. L. Nicholas & Co.. 100 


RAILROADS 


1942... 80 S. K. Phillips, Phila.. ... 


en. 5s 9444 H. I. Nicholas & Co.. ... 






PUBLIC U TILI TIES—Continued 


Stone & Webster. 
Miller & Co. 


Redmond & Co. 


Blodget & Co. 


National City Co. 
White, Weld & Co. 


Stone & Webster. 
Redmond & Co. 


cvcecces 8% B. H. & F. W. Pe zer. 


A. H. Bickmore & Co. 
B. H. & F. W. Pelzer. 


Steinberg & Co., St. L. 


Liggett & Drexel. 
Miller & Co. 
Redmond & Co. 


H. I. Nicholas & Co. 


F. J. Lisman & Co. 
Robinson & Co. 

S. Goldschmidt. 
Phelps & Neeser. 


S. Goldschmidt. 
Wolff & Stanley. 
F. J. Lisman & Co. 
Blodget & Co. 


Evansville & Terre Haute 

bs, 142 iacandetsnaneees 4 «€6©WWolff & Staniley...... 73 «Wolff & Stanley. 
Fonda, Johnstown & Glov- 

ersville 4%s, 1952.......... i BS - 

Gulf & Ship Island Ist ref. 

and term. Ss, 1952......... 72% Robinson & Co........ 76 Robinson & Co. 

| Grand Trunk & West. 1st 4s, 

ME astecteanatsdcncnsadwen 65 Wolff & Stanley...... 72 Wolff & Stanley. 
Minois Central 5%s, 1934.... 964 B. Bogert & Co....... 96% B. Bogert & Co. 
Inter. Ry. ref. and imp. js.. % Phelps & Neeser...... ... 0 = ........ 
Jackson, Lan. & Sag. Ist 34s 76% oe I cae a a 


Locust 220 | 


© qeeeQees- eee queeeewce - ceeere 


Ky. & Ind. Term. Ist 4%, "61 “ 


Stix & Co., St. L..... 3% 


Louisiana & Arkansas Ry. 


Co. Ist 5s, 1927. 


Little Rock, Hot Serings & 


West. Ist 4s, 1939.... 
Macon Terminal 5e.... 


Do Ist Ss, 1947....... 
New Orleans Gt 


sake 87% Wolff & Staniley...... 9 
eee  Gilm @ Ga. BE Base ccs 
sneeee & Blodget & Co......... © 

New Mex. Ry. & Coal 5s, ‘51 75 F. J. Lisman & Co.... ... 
eseses 80 = 
Northern 
hacen s Sl% Robinson & Co........ % 


R. R. Co. Ist Ss, 1955 
Oregon R. R. & Navig. 


Peoria R. R. Terminal 4s.... ... 


4s... 80 S&S. Goldschmidt........ ... 


R. I.-Frisco Ter. Ist 5s, 1927 8&5 Stix & Co., St. L.... ... 
South Bound R. R. Ist 5s.... 79% S. Goldschmidt ...... 82 
St. Loutis, Rocky Mountain 

& Pac. Co. Ist 5s, 1%5.... 8 Robinson & Co....... bas] 
Spokane Inter. lat 5s........ 76 Wolff & Staniey...... 81 
Toledo & Ohio Central Ist 5s 92% S. Goldschmidt ...... ... 
Ulster & Del. R. R. Ist cons. 

mutg. Se, IGGB.......-cccee- 8 Redmond & Co........ ... 
Virginia & Southwestern Ry. 

Ist cons. 5s, 1968.......... 70 ° 80 
Vicks. & Mer. Ist 6s, 1921 9 §6F. J. Lisman & Co.... ... 
Western Transit 3%......... Si Phelps & Neeser...... ... 


Stix & Co., St. LL 


Robinson & Co. 


8. Goldschmidt. 


Robinson & Co. 
Wolff & Stanley. 





Local Industrials 
Only 


Our policy is to offer for sale 
the stock of nearby manufactur- 
ing corporations whose earning 
capacity and executive manage- 
ment, after’ investigation, have 
proved to be beyond criticism. 


Benner & Company, Inc. 


Branches in pl at 
READING, YORK, LANCASTER 














Unbiased Opinion 
Let us tell you frankly 
whether to buy or sell. 


CLARKE & HUBBARD 


STOCK BROKERS 


Phene Broad 254-255-256 





40 Exchange Place, N. Y. City 





BONDS AND STOCKS 
Rhode Island 
Bought, Sold, Quoted. 
Brown, Lisle & Marshall, 
Providence, R. I. 
Tel. Union 925 














Procter & Gamble 77 


Bull & Eldredge, 


Members N. ¥. 
ae Gn eaten, 


James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St, N. Y. Tel: Rector 1030 
Automatic Electrie Ce. 





Centinental Meters Cerp. 
N. ¥.. Heud. &2 Bes. Mining. 


STA et D 


STANDARD OIL INVESTORS 
ESSUES ON REQUEST 


CARL H.PFORZHEIMERECO 


"Phone 4968-1-2-3-4 Bread 725 Bread St.. WN. Y. 


Kirby Lumber 
Franklin Fire Ins. Rts. 











Members of New York Stock Exchange 
36 Well St, NY. "Phone John 6136 


Alabama Company 2nd Pfd. 
Yadkin River Power Pfd. 





‘Virgmia Ry. & Power Pfd. 


Theodore L. Bronson 


10 Wall St.. N. ¥Y. Tel. Recter 7580. 








Its Value Is Not Transient 
Copies of The Annalist may 
be preserved im binders made 
for the purpose. 
Capacity One Volume, 26 Numbers. 


Cloth, neatly lettered, $1.25. 
We pay cost of delivery. 





THE ANNALIST 
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New York, Monday, March 17, 1919 THE ANNALIST wi 


 Annalist Open Market 


C.. . ee — —————————— 


















































































































BANK STATEMENTS { 
| INDUSTRIAL AND MISCELLANEOUS if AMENDED 
FLETCHER AMERICAN WA- At By " at By TAX RETURNS 
Aetna Explosives Gs, 1945.... 82 Hallowell & Henry... 8% Hallowell & Henry. | 7 
TIONAL BANK OF INDIAN- American Book 6a, 1928.... 99 163 : must now be filed by all 
APOLIS Am. Brake Shoe & Fdy.5s.'52 99% Dunham & Co........ 102. Dunham & Co. those CORPORATIONS 
. Am. Brewing 5s, 1923........ 70 ~=Baker,Carruthers&Pell -..—.......- ° es a h 
Report of condition at the close of musi. | A@vance Rumely deb. 6s, 25 94 T. H. Keyes & Co.... 97 T. H. Keyes & Co. and individuals who have 
aces, March dth, 1999. American Can deb. 5s, 1928.. 92 Phelps & Neeser...... 9 Phelps & Neeser. already filed onl y 
‘ ; American Caramel 6s, 1920.. 95 Baker,Carruthers&Pell ... —........ 3 : 
RESOURCES. We Ms, Me... ....... an = eens Ske TENT VE RETURNS 
Loans and Investments. ........ $20,866,423. | Am. Dock & Trust 5s, 930.. 87 ¥ ose =| eno seeee ATI : ; 
iccieniniah Adin tema ot Am. Dock & Impr. 5s, 1921.. 99 J.S.Rippel &Co.,New'k ...00 «02.2... | | Do not wait until the last 
Acceptances ..........00000--- 1.29K.915.72 Pe bes tag ty S7.. SS Maker. CarruthereGPUM ... = -..--00- minute. 
‘a « S. Bonds for Circulation....  1,811,100.00 Z athe age “a Pee |) rs | -. 
American Lithographic 5s,'21 86 ous Smears 
aa wom | American Lithographic 5a '3i stan || ERRORS ARE COSTLY 
‘ fxchanges for Clearing House. . 173.431.86 | Am. Pipe & Const. Sec. 6s,°22 99% : eee ecccecce PUT IT UP TO US 
Accrued Interest ............... 36.099.%3 | Am. Road Machinery 4s, °38. %7 T. H. Keyes & Co.. 92 T. H. Keyes & Co. WE ARE 
Cash and due from Ranks...... 6.764.836.20 | Am. Pipe & Const. Sec. 6s,'22 99% Baker, Carruthers&Pell . dbbaeaans 
—_______ | Am. Pipe & Fay. 6s, 1998.... 97% Ba, Aa nkecaian TAX SPECIALISTS 
§31.421,807.23 Am. Steamship Co. of W. 
si .— “ Fe. ak Sac | AND CERTIFIED 
FN Re oe REED «... $2,000,000.09 | Am. Steel Fdy. deb. 4s, 1923. om w ttt tate e eee ACCOUNTANTS 
‘ Am. Tube & Stamp. 5s, 1932 *é = bi * Saeaiceess | - 
EN ctncitctnen eur decccn’3 1,000,000.00 Th | eae 100% Phelps & Neeser...... 102 Phelps & Neeser. The Commercial 
Undivided Profita .............. 734.946.4859 + Anaconda Copper 6s, 1929... %7% T. H. Keyes & Co..... 97% T. H. Keyes & Co. ° ° 
Unearned Discount ............ 72,642.71 | Atlas Port. Cem. 1st 6s, 1925 ®# H. I. Nicholas & Co.....0 0 ........ Audit & Accountmg Co., 
aS a ae 1.7#1,090.00 | Beech Creek Coal & Coke 5s, 20 Broad St. 
p = Sees. wacex SS si i  dinekenee 
I irda ccates éunsnns 1,298,915.72 | PORE -- +e eee eee sense eee eeee Phone Rector 5269-3868-7397. 
a ‘ ssi Miia anne wa.ctnee : Buffalo & Susq. Term. 5s,°26 894 Baker,Carruthers&Peli 91 Robinson & Co. weaned 
— ances 0 ie — Braden Copper 63, 1931...... 9&8 T. H. Keyes & Co..... 98% T. H. Keyes & Co. — 
UC 8S. Bonds Borrowed.......... 878,000.00 Clearfield Bituminous Coal i E R 
MOPOGHES 22... ccecccccesercces 21,671,069.40 —— "= Oe 76% Baker,Carruthers&Pell ... —........ Fl YOU 
Liability Rediscounts Federal Canada Copper 6s, 1928...... 86 Dunham & Co........ 90 Dunham & Co. 
Menerve Rank ................ 1.203,093.94 | Chicago Pneu. Tool 5s, 1921 96 Baker,Carruthers&Pell ... = ........ oo Returns 
_________ } Cleve. & Sand. Brew. 6s, 1948 0 ose. wesesacs 
$31,521,807.24 Col. Graphophone 6s, 1930... % Hallowell & Henry.... 98 Hallowell & Henry. Cc onsult Us 
Cambria Fuel 6s, 1925....... @2 H. L Nicholas & Co..... = ........ 
Consolidated Coal 1st 6s, "41 98 ee reer 
BANKS AND TRUST COMPANIES Consolidation Coal ref. 4%s, | International Audit Co., 
_ SOR ee 5% ta Pr se ee ERIC PUSINELLI, Pres. 
IMPERIAL BANK OF CANADA. De tat 4566, MGR........62 100 a 105 H. I. Nicholas & Co. Income Tax Specialists 
Established 1875. Do. ref. 5a, 1950............ 89% % os eee eeeee 2 RECTOR STREET. 
cmmeeenteneenmense Do 6s, 1923....... 99% Spencer Trask & Co.. 101 Spencer Trask & Co. " 
HEAD OFFICE—TORONTO. ¥ ee ene Phones: Rector 5137-8-9 and Rector 6830-1. 
PELEG HOWLAND. President. Continental Motors ......... P ew en 8% J. M. Leopold & Co. sapere pe 
E. HAY, General Manager. | Commercial Cable 4s, 2297. . er,Carru PM... se sseces 
126 Branches throughout Canada. Crew Levick Co. 6s, 1931.... 6% Dunham & Co........ 98% Dunham & Co. THE AMERICAN MATIONAL BANK 
Resources—October, | 1918. Empire Gas & Fuel 6s, 1926. 98% J. Zeller ........ .... 99 J. Zeller. of Cone. egg af en a — 
Cash. and lances due from - State of Georgia, is closing its affairs. 
other Banks ................ $20,421 678.28 Empire Refining 6s, 1927.... Dusham & Co........ % Dunham & Co. All eats thers and other creditors of 
imperial » Dom. of ED Fairmont Coal 5s, 1931...... 9244 HY ~ the association are therefore poms 
Canada Securities .......... 28,776,625. General Baking 6s. 1936 & Steinberg & Co., St. L notified to present the notes and other 
Other Loans & Investments....  55,100,323.28 > eo . PASE teen aes ; ach <aeeiremem 
ak th inca Heal Beiaic P rer eae ab pe Tetouan See 6. ee a + we ‘CANNON, Cashier. 
other an n cones; ole ee ndiana ref. 6s, 1921........ er,Carru - Lot. Di eeetess-oe Liquidating Agent. 
and other Assets............ 3,793,283.47 eras in 2....... 101% <a en Dated Jan. 27, 1919 
$108,291,310.14 | La Belle Iron 5s, 1940....... 99 x Piast cass amutieniaininiamania 
Lima Locomotive 6s, 1252... ® Redmond & Co........ 98 Redmond & Ca. 
Liabilities—October, ; - ’ 
Notes in Cireulation........'. amas Long Dock 6s, 1935..... .... 108 J.8. Rippl&Co.Nk.... 0 ........ DIVIDENDS 4ND MEETINGS 
PCL 78 omnia -- 
co to Other Banks........... ; 1.708 956.51 Magnolia Petroleum 6, 1926. 160 NR esis ace - --cncdacea 
Capital and Undivided Profits. 15,456,304.65 Manati Sugar 6s, 1931. ..... 9 Webb & Co........... 99 Webb & Co. Cc. tain -t P 
$108.291,310.14 Merchants Coal Corp. ist 5s, = ertatm- ced *roducts 
ee ne LR) RS 80% H. I. Nicholas & Co.. ... —........ Corporation 
a Mississippi Giass 6s, 1924.... 94 Stix & Co., St. L...... 22.00 wee eee. First Preferred Dividend Ne. 9. 
a ‘orrespondesrts. BOE 
steer oa ee Fe ee Ceaneng. | Menon. Coal Ca. tat Se...... 60 Redmond & Co........ 64 Redmond & Co. March 10, 1919. 
Buffalo, Bank of Buffalo. Wis National Conduit & Cable 6s. 85% T. H. Keyes & Co.... 87 T. H. Keyes & Co. Notice is hereby given shat the ees 
Ho mond 3S (enpes New Jersey Zinc 4s, 1926.... 92% er,Carru Pell... 0 .....--5 ninth quarterly div ic ion 4 of one and » omnes 
Phi ; 4th St. Nationa) Ban Pierce, Butler & P. 6s, 1934. 85 MHallowell & Henry.... 92 Hallowell & Henry. quarters per centum (1%%) on the first 
fan rgecinn, Wells Fargo Nevads Nationa! | piety, Term, RK. & Coal Ss, Fvetested stock of Cortste:soss Seeteets 
ee OP.- TE, D TR 6c feet sacs 1 First Preferred Stockholders of record at 
Pocahontas Coll. ist 5s, 1937 9514 v3 sie  aasidedow the close of busine 88 Maseh 21, 1919. 
‘GS Checks li be mailed 
DIVIDENDS AND MEETINGS Pocahontas Coll. 5s, 1957.... 87 Redmond & Co........ 89 Redmond & Co. “ROBT. M. NELSON, Treasurer. 
f Pleasant Valley Coal 5s, ‘46. 75 Blodget & Co......... Kats . eceubeen 
AMEERCAN LOCO Sinclair Gulf 6s, 1927........ 9 B. Bogert & Co....... 90% S. Goldschmidt. hal aici ‘ 
February 27, 1919. Sioux City Stocky'’ds 5s, "52 & Blodget & Co......... 90 Blodget & Co. Certain -te i oduc s 
| Dg ft ge ey and Three. | Steel & Radiation s........ 30 Dunham & Co........ 54 Dunham & Co. Corporation 
} Leves Capital Stock of the Amer'can Loco- Swift & Co. 5s, 1944......... %% White, Weld & Co.... 96% White, Weld & Co. Second Preferred Dividead Ne. 9. 
motive Company has been — Union Gas 5s, 1935.......... 72 Dunham & Co........ 76 Dunham & Co. March 10, 1919. 
on Agel 2. TE. te te ime cf bodteems | Ward Baking Gs, 1987....... 96 D. T. Moore & Co.... 98 D. T. Moore & Co. Notice is hereby given that the Board 
on April 4, 1919. Dividend checks will be | Wayne Coal 6s, 1937......... 76 Dunham & Co........ 82 Dunham & Co. ME pe RR mp phy By 2 
mailed April 19, 1919. e¢ 4 One West Kentucky Coal Ist 5s, quarters per um (1%%) on the Sec- 
- Sarre tee One an — 1935 77 H.I. Nichol &c ond Preferred Stock of Certain-teed 
Quarter Per Cent. (14%) upon the Common 5) Ree ee ee ‘ - i cnolas UO... see seeccoce Products Corporation, payable April 1, 
——— — of _~ Ly ag A — pig — Wilkes-Barre Coll. 6s, 1923.. 98 ” ae reawaninn 1919, to Second Preferred Stockholders of 
able on i 4 o tae un- an 4 the an 6 oe . 
pore Stockholders of record at the close of Youghiogheny & Ohio Coal record at th f business March 21 
business on More i, . Dividend checks ad tC camncecaecnnn 98 i ih. iohedinsmet Checks will be mailed. 
will be mail i 
W. SPENCER ROBERTSON, Secretary. ROBT M NELSON, Treasurer. 
Notes Notes oe 
Remington Typewriter 


American Telephone & Telegraph Co. | | | 
A dividend of Two Dollars per share will RAILROADS Company 























be paid on Tuesday, April 15, 1919, to stock- 
holders of record at the close of business on ——Bid for— - —Offered—— The Board of Directors of the Company 
—. March ™ b ae _— pn At By At By have this day declared the ge A 
account Annua’ ing terl dividend of 1%% on all outs mg 
transfer books will be closed from Saturday. Balt. & Ohio 5s, July 1, 1919. 99% Mann, Bill & Co...... 991} Mann, Bill & Co. alist Peatereed Mtork af the Company. pay 
March 15, to Tuesday, March 25, 1919, beth | Canadian Pac. 6s, Mar., 1924 100% Salomon Bros. & Hutz. nem Salomon Bros. & Hutz. | able to stockholders of record on Ma: 
days included. G. D. MILNE, Treasurer. Sak Se | 1919; and the regular quarterly dividend of 
Delaware & H. 5s, Aug., ‘20 98% | 2% Bins all 5 ctnaalinn Second Preferred 
Erie 2-year 5s, Apr., 1919.... 9%% Bull & Eldredge...... Ba Bull & Eldredge. | Stock of the Company, payable to stock- 
Ci T. 1923... 100 M Bill & C 1 M Bil & C | holders of record on said Sist day of March, 
* n Kan. City Term. 6s, ann, eae 00% Mann, 0. 1919: and the dividend of 2% accrued on 
United Shee Machinery Corporation | w. y. Cent. coltr.5s,Sept..'19 99% Salomon Bros. & Hutz, 9%  — “ | such’ outstanding Second Preferred Stock for 
Rail 99% Bull Eldred 99% « | the quarter ending Decenaber ° , pay- 
The Directors of this Corporation have = Pa diac ae an 92% Ma . in go 95 “ able to all stockholders of record on March 
Seaboard e = nn, Biccus ) 11, 1919 
' deciared a quarterly dividend of 1%% (37% GEORGE K. GILLULY, Secretary, 
cents per share) on the Preferred capital Dated March 11, 1919 
stoth, on © Govident of 9% (iD conte pet PUBLIC UTILITIES vr 
share) on the Common capita! stock, both Baton Rouge El. 6s, 1920.... 98 Stone & Webster...... 99 Stone & Webster. CHINO COPPER COMPANY. 
payable April 5, 1919, to stockholders of rec- | Central States Elec. 5s, 1922. 8% Blodget & Co......... 93 Blodget & Co. | 25 Broad St., New York, March 6, 1919. 
; of | The Board of Directors of Chino Copper 
ord at the close of business March 19, 1919. Cities Fuel & Power 7s, 1919 98% Miller & Co........... 99% Miller & Co. | Gummens bas tis Gop deena a cae 
L. A. COOLIDGE, Treasurer. Dallas Elec. 6s, 1921......... 9% Stone & Webster...... Me Stone & Webster. tribution of $.75 per share, payable March 
East Tex. Elec. 7s, 1921..... 98 “ ¥ “ 31, 1919, to stockholders of ‘record at the 
COPPER CORPORATION se | close of business March 14, 1919. 
Laciede Gas ist 5s, 1919.... 99% Stix & Co., St. L..... a Steinberg & Co., St. L. C. W. PETERS. Treasurer. 
120 Broadway, New York, March 11, 1919. Ontario Power (.,iag. Falls) | 
The Board of Directors of the Kennecott —— — — —————E—_ 
Goeeee Corgasation Sas today declared a ie ear o.25005<s00secnses 96 Blodget & Co......... 99 Blodget & Co. | 
viden per share and a capital dis- ° 7 Drexel A 
tribut 2ic per share, payable March g1, | Boaneke Water Wks. Sa, °19 97% Liggett & Drexel..... 96% Liggett & Drexel. | LEAGUE OF NATIONS COVENANT. 
a to stockholders of record at the close Shawinigan W. & P. 6s, 1919 103 S. Goldschmidt ...... 1044) «6S. Goldschmidt. ] 
we at — B.A = ee 18, 1919. Twin States G. & E. 7s, 1921 95% A. H. Bickmore & Co. 96% A. H. Bickmore & Co. | The complete constitution of League of 
C. T. ULRICH, Secretary. Westinghouse Elec. 5s, 1920. 99% Bull & Eldredge...... 100 Salomon Bros. & Hutz. | Sintheees. Gath ths Gum tat at See 





The Now, York Central Raliwnd o INDUSTRIAL AND MISCELLANEOUS | ©\:ow:s 0 oom: soon m Pou 


, March 12th, 1919. “ 
1 of the Director Amer. Cotton Oil 5s,Sept...19 99% Bull & Eldredge...... 995% Salomon Bros. & Hutz. Congress on it, appear in March CUR- 





oon 1 f Rein 4 Divid 

ral o roads, a Dividend of One American Tobacco 7s, 1919.. 101 Mann, Bill & Co...... 101%, Mann, Bill & Co. . ; . 

fone Ta Mg oo ty Me a A TE” 101% Bull & Eldredge...... 102 Bull & Eldredge. BENT HISTORY MAGAZINE, tho 

pany has been declared payable May 1, 1919, TO TA, Beincascscssosccs .. 102% Salomon Bros. & Hutz. 102% Salomon Bros. & Hutz. monthly published by The New York 
the office of the Treasurer, to stockholders Do %, 1922............0. .. 102% Bull & Eldredge...... 103. Mann, Bill & Co. ‘ Times Company. News stands, 25 cents. 


record at the close of busi April 8th, 
MILTON S) BARGEN Treeecree Do Ta 203............ .... 10% Mann, Bill & Co...... 10% = 52 denies 
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—-Bid for —Bid for— —Offerea— 
At By At ee At By at By 
Armour & Co. 6s, 1919...... 100% Mann, Bill & Co .. 108% Mann, Pill & Co. = 
Wo Os, ED. ........cccceee 100% Bull & Fldvesige we, Lull & Eldredge. se Hi. Ba o.. ms Rugs. & ete... ° a. ¥. MeCtandl & Ca 
ee ee ee on i aoe ‘ CN < I ME a dcccaddconne 73 Stone & Webster...... 78 Stone & Webster. 
~ po SRAM ON. an 100% Cons. Traction (N. J.).....- 58 B. H. & F. W. Pelzer. 63 3B. H. & F. W. Pelzer. 
a ee , = fin Consumers’ Power... ........ 44 Bab., Rush. &€Co., Chi. 4 Bab., Rush. & Co., Chi. 
0 re 100%, 100% Do pf 80 + 81% . 
Heth Steel 7s, 1919......... 100% Mann. Rill & Co...... 100% Salomon Bros. & Hutz. | | 0 ' = 
casa ncacsacs 101% Bull & Eldredge...... 101% Bull & Eldredge. — m4 ‘Beas Mortefe. ..... — Stone & Webste..... = Stone & Webster. 
“Nl a, RP SOREERTS 101% . 101% . “- 6 eegeadtaaaaat o Ss o- i 
Du Ts, WE2..........------ —_— - — Elizabeth & Trenton R. R... 18 BH. & F. W. Pelzer.... — ........ 
Ge Th, Bsc ccccccccescess wiry, 101% ee 3 e i 
Cudahy 7s, 1923.........-...- 101% Mann, Bill & Co...... 102 Mann, Bill & Co. Sudesed haces 6 neh bed... & BOS tee 
General Elec. 6s, Dec., 1919. 100% ? 1g ‘ DS Dic thi cbercathinacedances 45 " 46 H. F. McConnell & Co 
he GR, Mm codcccenctcocecss 100%, ; 100% Salomon Bros. & Hutz. neh ‘ re ‘ 
Gruen, Sons & Co. 7s, 1920.. 19% Westheimer & Co..Cin. 100% Westheimer & Co.,Cin. | @2!veston-Houston Electric. 20 Stone & Webster...... ~ Stone & Webster 
Do 7s, 1921.. Ee 108 oe x 101 oe BD Bi cncccedcsctdscbsccecese 57 
We BR BB. ccccsscccccee 100 ; 102 Middle West Utilities pf..... 5) A. H. Bickmore & Co. % A. H. Bickmore & Co. 
eee 100) ‘ 103 Havana Elec. ..... newnadddia Re ee er aan 
Liggett & Myers 6s, 1921.... 10 B. Bogert & Co....... 100% Mann, Bill & Co. 2 Sa eee -- 101 ee oe ee 2 ae ee 
Peerless Truck & M. 6s, 1925 PF}, . 91% B. Bogert & Co. Mississippi River Power.... 10 Stone & Webster...... {2 Stone & Webster. 
Proctor & G. 7s, March, 1920 101% Westheimer & Co.,Cin. 1014 Mann, Bill & Co. De Pb... ccccccccccccceccce 40 a 444 = 
Do 7s, March, 1921.. Wwe ; 2% Westheimer & Co.,Cin. | Northern States Power...... 70 HF. McConnell & Co. 73 H. F. McConnell & Co. 
Do 7s, March, 1922.. wey Mann, Bill & Co.. 105 Mann, Bill & Co. EOS NERS LS rn 90 “ 92 “ 
De 7s, March, 1923..... 103%, " 103% Bull & Eldredge. Nor. Texas Electric........ 51 Stone & Webster...... 56 Stone & Webster 
Studebaker 7s, 1921......... 1 . 1044 Mann, Bill & Co. De PE... cccscecccecssccccccce 6S . 73 re 
Swift & Co. 6s, 1921......... 99% T. H. Keyes & Co.... 100 T. H. Keyes & Co. Pacific Gas & Electric....... 53% H. F. McConnell & Co. 54 MacQuoid & Coa-ly 
ES TRS, BEE 87 i 89 H. F. McConnell & Co. 
Pacific Power & Light pf.. 90 White, Weld & Co.... 95 White, Weld & Co. 
St ks Stocks Puget Sound T., L. & P.... 17 Stone & Webster...... 19 Stone & Webster. 
oc OS DE SENS 63 a ti se 
: Riverside Traction .......... D> Oe We Benes ke ccesas 
BANKS i lniashdaadedied fess 2 - gi. rpaibeuns 
Republic Ry. & Light....... 22 H. F. McConnell & Co. 2% MacQuoid & Coady. 
—Bid tor-— —— oO Sen Se ee 5k ss 61 
A B At = 
: ” South Cal. Edison........... 87 1) 
i ic cadeabadbadee sues 0 =60—Noble & Corwin. i ac abdanmendes OS ae ae 98 oo 102 se 
Am. Bxchange Nat.......... 235 240 «=6©C. Gilbert. Standard Gas & Electric 24 oe 25% os 
Atlantic National ........... 170 ; 1Is0-)=—Noble & Corwin. Os a Sania ae 40 se 4” “a 
Bank of Cuba.........-.---- 180 Miller & Co . = aiiher & Co Tampa Electric ............. 107 Stone & Webster...... 112 Stone & Webster. 
SUE DEED sessscssesssecs Se Es Se 160 i S+ ve Tenn. Ry., Light & Power. 4% H. F. McConnell & Co. 5 H. F. McConnell & Co. 
Gash of Hew Verk.........- a A 0 PE CTE 19 MacQuoid & Coady... 22 
Butchers & Drovers’......... 2 3506. «Gilbert. Tri-City Ry. & Light pf.... 80- “ 9 MacQuoid & Coady. 
SD ceddocdcnesnsecescanceeas 407 )=6 Noble & Corwin...... 415 Noble & Corwin. United Rys. (St. Louis)..... 2 Steinberg & Co., St. Ll. 3% Steinberg & Co., St L. 
Chatham & Phenix.......... rola ses eeeeeees ce a. eat catents — “ 13 “ 
Chemical .......--.---+-++++ cep Kick & Ball......... nae C. Gibert. United Light & Railways 39 HF. McConnell & Co. 42  H. F. McConnell & Co. 
City Nat. ..........sceeeeees 1) 3 45 = =Noble & Corwin. Ee a a 7 72 MacQuoid & Coady. 
: oa 7 om ¢ & 
5 glee ea ttata a yp A sae = sails nec Wash. Water Power........ 61 White, Weld & Co.... 64 White, Weld & Co. 
See en Serres "os ten ae es * Western Power ..... ge . 18 MacQuoid & Coady... 19 MacQuoid & Coady. > al 
e BD TAD . 0+ -oreeees: i ns ef J tee. s 15 Noble & Corwin. DN 100-635 kxinheneGtiedknee 64 E. F. Hutton & Co.... 6654 E. F. Hutton & Co. | 
REE A -nOe IROL ORSES # eR , t. ra “* Wash.-Idaho L. & P. pf..... 75 Liggett & Drexel..... 80 Liggett & Drexel. i 
Corn Exchange ...........-- 312 315 | 
Commercial Exchange ...... me «6C. Gilbert ..........-. ea. * ) Seaeehee 5 
Commenweaith .........-c0 200 Noble & Corwin...... 205 C. Gilbert. INDUSTRIAL AND MISCELLANEOUS f 
err 108 CC. Gilbert ........... H® “e ; 
PEIN vis. ncccccdccccces 1 =Noble & Corwin...... 155 * Air a een ag a T. H. Keyes & Co.... 52% Dunham & Co. 
ss Aetna SE Een <ddeccs Halloway & Henry.... @4 M. Lachenbruch & Co. 
First National ...........--- GD ©. GORE. cc ccccecece 970 y Sang oie, 230 Webb & Co........... 200 Webb & Co. 
sarfield ..........- evccscsece 185 Noble & Corwin...... 190 American Book ............. 1145 Hallowell & Henry.... 125 Hallowell & Henry. 
POROUS oc cccccceccceccoccccs 735 2 745 Noble & Corwin. American Brass ........... 205 ws 200 se 
er TD Gy GRRE ccccccccses 275 C. Gilbert. Amer.-British Mfg......... - &$.% BM Beges & Ce.... © TFT. HL Keyes & Ca. 
Importers & Traders........ iO = =Noble & Corwin...... 56> Noble & Corwin. DO PE... ncccccccccscccccees > sag +0 ’ 
nn baa acxae hie 317 “ 322 “ a ee ee SECO ne On 
Liberty National ........... 5hO Kirk & Ball.......... ee ee Tre Are 
Mamisettan .....ccccccccccces SS «Cl. GR nc cccssesces 212 +C. Gilbert. + 
Mechanics & Metals......... 252 ° 360 “ 
Metropolitan ............+++. se 9 190 . 
TROBE. 2 cc ccccvencesccccce 1 = 146 “ 9 
N. Y. Produce Exchange.... 200 Noble & Corwin...... ©... 9 «...40.- 
EES SRE AE ~ | eee 600 C. Gilbert. | 
RED évcduanasécedsanacescses 123 Noble & Corwin...... 130 Noble & Corwin. | 
Union Exchange National... 165 C. Gilbert ........... 171 Kirk & Ball. A ( ; C E P | A N ( ! E 
EE eee 150 Noble & Corwin...... 160 Noble & Corwin. 
DEPARIMENTI | 
Bankers . ee - 395 Mann, Bill & Cv...... +“) =6Kirk & Ball. 
Gees TUR «icc cccccecces 412 Noble & Corwin...... 4i4 
Columbia ...... (ccnuticese ee 315 Hallowell & Henry. EANNOUNCE the establishment of a 
Equitable .. idvaacoeee 423 Kirk & Ball. complete and thoroughly equipped depart- 
1S PEL re err eee eC: Giiet 6.66... 8 225 Noble & Corwin. ment for the purchase and sale of Bankers’ 
Varmers’ Lean & Trust. 4w «Noble & Corwin...... 460 e Acceptances. This department will be in charge of 
Guaranty .........- . 386 Mann, Bill & Co...... 38S Mann, Bill & Co. Mr. William W. Hoxton, at present Deputy Gov- 
EERE csesedes ccroscocce MER Maiiowell 6 Menry.., 1 ¢. Cite ernor of the Federal Reserve Bank of St. Louis. and : 
EE cccdcdccpeindcccceses WwW : 18)=—s Hallowell & Henry. its efforts will be concentrated upon the develop- 
Lawyers Title Ins. & Trust. 107 Noble & Corwin...... 115 Noble & Corwin. t in the Fourth Federal Reserve District of the 
men . « b ° 
Manufacturers .......ccccece 10 =Noble & Corwin...... 1%) «=6Noble & Corwin. - > 
in... .......<0. “ae? se Ange ied broadest possible market for Bankers’ Acceptances. 
\. Y. Life Ins. & Trust..... im Noble & Corwin...... 810 Noble & Corwin. It is our purpose in inaugurating this department } 
ee ce dn inate 610 “e : 
ak 9 SP MEA po to co-operate to the fullest extent with every effort 
aes Se ae a” ee eens a mone p is “$3 now being made to place America in a pre-eminent | 
7 ° ortgage rus 0. 42 i a = Noble Sorwin. re . ~ . 
United States .......... e+. 900 Noble & Corwin...... 910 Kirk & Ball. position with respect to world trade, being firmly ) 
convinced that the Dollar Acceptance is the instru- y, 
PUBLIC UTILITIES ment which must be developed to that end. 
Adirondack Elec. Power..... 12 HF McConnell & Co. 13 E. & C. Randolph. Because of the excellent facilities which we will 
ST catuaksskesnain 72 “ 74 H. F. McConnell & Co. have, we respectfully solicit your business both in . 
American Gas & Elec. ($50). 120 MacQuoid & Coady... 121 ue buying and selling Acceptances. 
Pi iin kcdadtalventscesspcci 42 “ 43 
American Light & Traction. 442 H. F. McConnell & Co. 245 
a ae es ONG 100 
American Power & Light... 58 WacQuoid & Coady... 62 * ‘~ 
BD Bi dccasesccccesesescosse 77 es )? =6MacQuoid & Coady. 
Am. Water Works & Elec... 6 aa 6, Dominick & Dominick. > 
Do Ist pf. 7 p. c. cum..... oo Dominick & Dominick. es INVESTMENT BANKERS 
Do 6 p. c. participating pf. 9 11 =H. F. McConnell & Co. Cuyahoga Building :: Cleveland 
Arkansas Light & Power... 15 J. Nickerson, Jr...... 30 «63. Nickerson, Jr. , 
en iliac ~ “ 6 “ Akron Columbus. Youngstown 
Raton Ronge EL pf......... 73 Stone & Webster...... 77 Stone & Webster. Denver Colorado Springs : 
imemnoth thes & Electric. 73 «Wertheimer & Co..Cin. 77% Wertheimer & Co..Cin. 
ent M Volley El of... te, bp teddy. --) 2cbeenke & Stone & Webster. 
erode t Mio. Bilece. szees 72 Stome & Webeter...... 76 - 








New York, Monday, March 17, 1919 THE ANNALIST 



































j ‘SR ——— — 
INDUSTRIAL, _MISCELLANEOUS—Continued | IN “INDUSTRIAL, _MISCELLAN. EOUS—Continued 
—Bid for— —Bid for— —Offered-— 
At By oa “ss at By At By 
EE, ED \dnawideccasen ce 76% Hallowell & Henry.... 78% Hallowell & Henry. I: SI, ois dnnstcsacsce Dal Webb & Co. 92 Webb & Co. 
EL Gs ait ke habe neeee 7606C«diF. «A. Pinckney....... 7k - td aed eceiise Acne’ Ro 9 
Amer. Machine & Foundry... 2 Hallowell & Henry.... 87 7% Motor Products.............. 33 M. Lachenbruch & Co. 36 M. Lachenbruch & Co. 
Amer. Manufacturing... ..... 132 137 ee Midland Securities ....... 112 W..C. Orton... 115 W. C. Orton. 
Amer. Read Machinery. ..... 33 «6T. H. Keyes & Co.... 3 T. H. Keyes & Co. Michigan Limestone & Chem. 14 M. Lachenbruch &€ Co. 19% M. Lachenbruch & Co. 
‘ BD Glan dvcsscdessvscccesece ri - he!) Caceetne aos ee re ey ee 1” ad . 23 : 
i American Surety ........... @ 6F. OH Pinckney....... @& FF. H. Pinckney. Midwest Refining ......... « 132 T. H Keyes & Co 133s T. H. Keyes & Co. 
j American Piano ........ .--. 16 M. Lachenbruch & Co. 19 M. Lachenbruch & Co. Mitchell Motors............. 2R ” 32 - 
American Stores ....-.------ sad = a National Analine & Chem.. 25% 26 ‘ 
Do pf.......--+++-+2++++0+0- sad 90 National Candy .........-.-. 70 Steinberg & Co., St.L. 71 Steinberg & Co., St. L. 
; Amer. Stove .........-.----- 115 Steinberg & Co., St. L. 12 =Steinberg & Co., St. L. Ee errr 105 “ 107 ‘ 
’ American Tobacco scrip... . - 148 Dominick & Dominick. 151 Dominick & Dominick. OE eC ere 94 97 
Atlantic Steal ..........00-0- 95 M. Lachenbruch & Co. 165 M. Lachenbruch & Co. National Motor ........... »- 12 F. H. Pinckney 16 F. H. Pinckney. 
Atlantic Fruit ............-. 2 B. Bogert & Co...... % BEB. Bogert & Co. National Surety ........... .. 216 “ >) . 
Atlantic Holding .....--.---- . ee 3 és National Sugar Ref..... ... 102 Kirk & Ball. 103% Kirk & Ball. 
Atlas Powder ........------ 140 =Williamson & Squire... 143 Hallowell & Henry. | New Jersey Zinc............ 2343 Williamson & Squire.. 236 Squire & Williamson. 
Do BE. .-.-----++-0-0-+00e- %9 Hallowell & Henry... 91 Fe New Mex. & Ariz Land..... 2% W. ©. Orton 2% W. C. Orton. 
Babcock & Wilcox.......... 1607 “ Ian, Wiles-Bement-Pond ecovcsece tes F. H. Pinckney 1G, F. H. Pinckney. 
Barney & Smith............. 7 “ 18 *- New Niquero Sugar ....... 170 Webb & Co i )6©6Webb & Co. 
Sk ae SE aE Rod 2 “ N. Y. & Honduras Rosario.. 10% J. M. Leopold & Co 11% J. M. Leopold & Co. 
ls BU cin. cndenccracde-ces 240 = au ” Se: HP SEO sikccacdcnedades @ F. H. Pinckney pete a 
Reatrice Creamery ......... 17 Babcock, BR. & Co..Ch. 1%5 Babcock, R. & Co.,Ch. Do pf.......-...220es esses J. Zeller ‘ &&8 J. Zeller. 
Do pf.......+-eeeeeeeeeee es os = 104 = Paige-Detroit Motor......... 2 E. F. Hutton & Co isakes 
Borden's Condensed Milk... 101 6F. HL Pinckney...... 103 «FF. H. Pinckney. errr ee &% M. Lachenbruch & Co. 9% M. Lachenbruch & Co. 
We GE... .cccccccscceccee - & Wiitiemson € Squire... 166 Wiltiamson & Squire. Phelps-Dodge ..............-- Ze Holt & Woodward 27) «6‘Hoit & Woodward. 
Butler Bros. ......----.------ 204 Babcock, R. & Co.Ch 265% Babcock, R. & Co.Ch. | Peerless Truck & Motor..... 23% M. Lachenbruch & Co. “4% M. Lachenbruch & Ce. 
Butterworth Judson ........ % T. H. Keyes &€ Co.... ® T. H. Keyes & Co. Penn. Coal & Coke.......... 20 ? 23 i" 
By-Products Coke .... ..... 16 MM. Lachenbruch & Co. 108 M. Lachenbruch & Co Poole Engine & Mach....... 33 «T. H. Keyes & Co  T. H. Keyes & Co. 
Bucyrus .....--+--++--+0++++ 15 «6F. H. Pinckney....... 16 F. H. Pinckney. krocter & Gamble........... 608 =F. H. Pinckney 625 F. H. Pinckney. 
2 ETE Ee 13 eo 15 o BINED nc cccccvcscicscascess - 10=«COoT.. © Keys 12 . 
Carbon Sted .............0 8&8 M. Lachenbruch & Co. 92 M. Lachenbruch & Co. | Remington Typewriter ....-. 42 4214 
errr ere eee ye 9 Hallowell & Henry... 99 Hallowell & Henry. Do ist pf..............500. 88 Hallowell & Henry 92 Hallowell & Henry. 
BW BE Pec ccccvccccccoccee et = 70 - Be Mi ddedccdtcconsacnce xo ; 92 
Carib. Seaminois bebesendasan 1158 . 1215 - Republic Motor Truck...... 35 =M. Lachenbruch & Co. 38 M. Lachenbruch & Co. 
Casein Co. of America. ..... oe ee eee - 452 W.C. Orton. Reynolds (R. J.) A.......... 380 Dominick & Dominick. 420 Dominick & Dominick. 
I iodo ci euenatinneiaes 130 Williamson & Squire.. 135 Williamson & Squire. BD Fe oc nccccssccscccccseces 149 : 111 : 
Central Aquirre Sugar...... 186 Webb & Co........... 190 Webb & Co. Do Class B.......-.---+--- 370 > 35 
Central Coal & Coke... ..... @ Steinberg & Co., St L. 6S F. H. Pinckney. Do scrip ..........cesceeeee Ww 5 101 
Certainteed Products ...... - Z% 2 Steinberg & Co., St. L. Rice-Stix Dry Goods......... 2060) «(Steinbere & Co., St. L. 5) Steinberg & Co., St. Le 
We tat gf......<.....-..- bef : 7 - Bid BES Gon .cccccccccsccoces ai - 113 
SS aes 70 - 72% “ 2 rer 96 ‘ 97 
Chicago Ry. Equipment. .... 1694 “6 16 - Rudolph Wurlitzer pf....... 106 Wertheimer & Co.,Cin. 103 Wertheimer & Co.,Cin. 
Drfhds Co, .. 2.222 .2000ee cee 33 «OF. H. Pinckney....... 54 Hallowell & Henry. Royal Baking Powder....... 130 =F. H. Pinckney - 135 Williamson & Squire. 
Bs Qiledcinsuwecescceecescce $2 Hallowell & Henry.... % - Be Gis ko5.0006ss0s0nesasene 9 Williamson & Squire 7 , 
City & Suburban Homes.... 4 ig 7 es Santa Cecilia Sugar ........ 2 Webb & Co 2% Webb & Co. 
Clinchfield Coal ..........-- 40 M. Lachenbruch & Co. 45 M. Lachenbruch & Co. OE Sen @o% Kirk & Ball 6? os 
Columbia Graph., ex div 174 F. H. Pinckney....... ws 6F. H. Pinckney. Safety Car Heating & tae... 7 8 Hallowell & Henry 9 Williamson & Squire. 
+ Do pf., ex div..........+.+ 91% Hallowell & Henry 93 Hallowell & Henry. Scripps-Booth ............... i We I accxavacs ace 8 86. snnciene 
Curtiss Aeroplane .......--- % 43 T. H. Keyes & Co. St. L., Rocky Mt. & Pac.... 42 Steinberg & Co, StL. 6 Steinberg & Co., St. Le 
' Cale Motor ...... 2002. c 2c cee a Se UO PCE oe OY” eee @@ Robinson & Co 70 Robinson & Co. 
J Commercial Acid ..........- 100 ©Steinberg & Co., St. L. 120 Steinberg & Co., St. L. Singer Manufacturing ...... 184 Williamson & Squir 186 Williamsen & Squire. 
: Consolidated Coal ......---- 7 co) “3 Semet Solvay ............... 130 Hoit & Woodward 160 Holt & Woodward. 
5 “a Rater ..2 2-2-2000 4 — we & Chapman. > hisholm & Chapman. Telautograph Corp. ........ 4 UHallowell & Henry 7 Haliowell & Henry. 
' 406660 00060000 0070208 rT Do pf At Vea w on Pt ve 
Davis Coal & Coke.......... si W ¢ GORA. 22.0404 =» W. C. Ortea. Texas & Pac. Coal & Off Co.1580 = 1000 a 
Del., Lac. & Western Coal. 150 1355 Hallowell & Henry: Thomas [ron ............... 2 tLachenbruch & Co 28 M. Lachenbruch & Co. 
Du Pont Powder @% pf..... 92% Hallowdl & Henry... 93% Dominick & Dominick. ] Todd Shipyards ..............-.. 0 --:+-+--> 7 TT. H. Keyes & Co. 
Do common ............-++ 28 Williamson & Squire. 200)~«COF.. H. Pinckney. Tropical Off ................ 12 T. H. Keyes & Co i4 2 
Du Pont Chemical pf...... - % Markee, Mergan & Co. 7 Markee, Morgan & Co. } Union Carbide Carbon ...... 61% F. H. Pinckney . €2% F. H. Pinckney & Co. 
Edmunds & Jomnes..........- 16% J. M. Leopold & Co... 18 J. M. Leopold & Co. CD DR ccccscccccccccce #4 Williamson & Squire 46 Williamson & Squire. 
Empire Steel & Iron. ....... 7 Glidden,Davidge & Co. 35 Glidden,Davidge & Co. J U- S. Finishing............. © MM. Lachenbruch &€ Co. 7 J. M. Leopold & Co. 
ERE ae & ‘ 74 “ BE Wid ciicectcesasecstesces 8@ «65. M. Leopold & Co. &S ax 
e Eastman Kodak .........-- . 3% ¥F. HL. Pinckney....... 57 6 F. =H. Pinckney. Union OM (Cal) ........... 1% EE. F. Hutton & Co i2i E. F. Hutton & Co. 
Eastern Steel ............--- 7%@ T. H. Keyes & Co.... 78 Glidden,Davidge & Co, | Utah-Idaho Sugar .......... 8% 9% 
a eee - os a Glidden, Davidge & Co. & oe oa Gypsum...... 43 Babcock, R. & Co.,Ch 45 Babcock, R. & Co.,Ch. 
EE nS ae ae Bed ve 86 o 
Fajardo Sugar.........--.---- 9 Webb & Co........ --- 100 Webb & Co. - 7 . : 
F DURMEEE ..ccaco-cace a2 «oF. H, Piackee...... . 3 F. & Pinckas. an —_ Sehaara ditniautue 124 Steinbe rg & Co., St. L = Steinberg & Co., St. L. 
F. eS se 95 « 9% Webb & Co. ern Cartridge ......... 200 
viens Cape 9 ward Baking ... .......... «=F. HL Pinckney <2 D. T. Moore & Co. 
ee ae i % Kirk & Ball........... 9% Kirk & Ball a “kM teen b Ge js * 
“Se 165 Ba . 17 * *. eee teem wmee eee nee - - . 4 pw 
= > ad wa aentie 1 EE, & On, SS = EER, Be COR Ee edie, OM, $S........ 125 Hallowell & Henry 145 Hallowell & Henry. 
Fidelity Phenix Insurance... 439 Webb & Co........... 22500-22200 —— & Kerr po M. Lachenbruch & Co 4 M. Lachentruch & Co. 
Freeport Texas ..........--- 42 M. Lachenbruch & Co. 43% M. Lachenbruch & Co. J 7 eee ae ie pe . 
i Fultor Iron Works. .... on. Steinberg & Co., Bt. L. 43 Steinberg & Co., St. i Wheeling & Lake Erie pf.... © Ww. < Orton. . a) W. c. Orton. 
j EE oiacadvancens ee — -* West Mecgtans Bet ge. ...... 3 4 
Ford Motor of Canada...... $45 M. Lachenbrach @ Co. 295 M. Lachenbruch & Co, | Wetett-Martin'gt. .......... @& M. Lachenbruch & Co. @ MM. Lachenbrach & Co 
, 33,5 y 
Gillette Safety Razor........ 128 o 130 es Yale & Towne..... ccccccccce 20 «6F. . Pinckney. 2233 F. H. Pinckney. 
General Petroleum (Cal.)... 143 E. F. Hutton & Co... 14 E. F. Hutton & Co. mamma cea SS 
Gen. Amer. Tank Car...... - @ i —s,  seendae 
Goodyear Tire & R. 2d of . 106 M. Lachenbruch & Co. 108 M. Lachenbruch & Co. 
Great American Insurance.. 375 Webb & Co........... 380 «Webb & Co. 
Great Western Sugar.......- 30 = 380 ” 
SS ee 14 - 118 “ 
Great Lakes Dredge & Dock 83 Babcock,R. & Co.,Chi. 85 Babcock,R. & Co.,Chi. 
Gruen Sons & Co. 1st pf.... 101 Westheimer & Co.,Cin. 102% Westheimer & Co.,Cin. 
Guantanamo Sugar.......--- 51 Hallowell & Henry... 52 Webb & Coa. 
Hall Switch & Signal....... 2 T. H. Keyes & Co.... #4 T. H. Keyes & Ca. 
SS Re ieuiw ‘aga = — = 
Hendee Mfg. pf..........--- cof eS ai emipcenirninis 
Do common.......... -- oe an si e) T. H. Keyes & Co. 
Hercules Powder...........- 213. Hallowell & Henry. 218 Willlamson & Squire. 
WB. Bee ccccess gussneceesoce - a - 10 Hallowell & Henry. 
Hocking Val. Products. ..... 7 “ %  “ 71 Years in the ed States 
Houston Of ..... ae -. 7 T. H Keyes &Co.... 81 T. H. Keyes & Co. ’ Unit S 
Home Insurance............- 475 Webb & Co....... .... 490 Webb & Co. Statement, Sist December, 1918 
Indian Refining ...........- 430 Holt & Woodward.... 153 Hoit & Woodward. STE Bo Fr ae _. ‘$iweaecese 
Ingersoll Rand ............- 168 D. T. Moore & Co.... 16) Hallowell & Henry. First Mortgage on Real Estate .......... 9€3.230.00 
BD Me dacncnccssc<. -ccecce-« % = **e = + er easy pmol pal y aera and Municipal Bonds , eo 
amd Stecl ...........-+.- 204 Bab.. Rush. & Co., Chi. .. Rush. i ‘ road an is and Stocks..... wiih 5,932.844.7 
, uuu ° =: om. & Co., Cut Cash in Banks and Offices ............ _] SeosT 68 
International Silver ........ oss sehenase +. eneudutds 48 Webb & Co. All Other Assets ................... oboe Aeehs 3.37N518.96 
Doo pO. .....ccccccccces-s00 Webb & Co........... 2 _ eS 
International Shoe.........-- 2% Steinberg & Co., St. L. 1065 Steinberg & Co., St L. Total Admitted Assets................. Lebeinesaeae $17,084,397.38 
De pl. 2.2.2.2. 2202000-e0000 107 * 108% “ 
; UCnearned All 0 iabiliti ..... S2,308,000.21 
Jcses Broa. Tea.......-. Ls 26% T. HL Keyes & Co.... 27% T. H. Keyes & Co. a eae oe ae 
Kellogg Switchb'rd & Supply 202 Bab., Rush. &Co., Chi. 210 Bab., Rush. & Co., Chi. Gurphas ........ 2... eee eee eee ee emeeeeennenees $4,881,207.17 
Kirby Lumber ..... taebomet BG Webb & Co........... 26 «4M. Lachenbruch & Co. DIRECTORS OR TRUSTEES 
Do pf....... bseesecocoose coe & 8 Webb & Co. John A. St t. United 8 3 y, New Yert 
Lehigh Valley Coal Sales.... &2 Glidden, Davidge&Co. 8 M. Lachenbruch & Co. Waker C. Hubbard, muthand Erothece @ Oe. Nee a 
Lone Star Gas............... 216 Dunham & Co........ 20 «T. H. Keyes & Co. Thatcher M. Brown, Brown Brothers & Co... New ¥ 
Wile H. Wh Charies 8. Browa _ New Werk, 
; lama Locomotive .......-.- - 3 TT. Keyes &Co.... 35 me Mlagh R. Leadon, Manager. 
i Magnolia Pet. ......... e.---- 3465 M. Lachenbruch & Co. 355 M. Lachenbruch & Ce. 4. B. Kremer, Deputy Manager. T. A. Weed, Agency Superintendent. 
; Manhattan Elec. Supply..... 40 5 “ 
[ McCrory Stores ..........-- . 8 “ B “ Gastav Frank & Co., Branch Managers, 505 Fifth Avenue 
Do pf....... stecerceeeeeees - & ; #2 = Carpinter & Baker, Agts. (inuanp marine) 3 So. William St. 
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American ‘Financier the Great International Salesman 


ist could readily agree to accept securities of for- 
eign electric lighting and tramway companies in 
exchange for German industrial machinery. 

When peace is again restored, German indus- 
trial activity must again seek foreign outlets. It 
cannot exist on the home market. It will be dif- 
ficult for German manufacturers to sell their goods 
in the world markets in competition with Great 
Britain, Japan, and the United States. Therefore, 
Germany will fall back upon the salesmanship of 
her banks. But her method will be different. In- 
stead of taking orders by cutting prices to the de- 
structive degree she practiced before the war, Ger- 
many will mobilize the savings of her people in 
order to provide the capital to enable backward 
and undeveloped lands to purchase the products 
of German factories. 

If we are to export to France and Belgium the 
highly manufactured goods the value of which is 
largely made up of the wages paid skilled Amer- 
ican workmen, there appears to be no alternative 
to letting our allies and former customers pay for 
them with their own securities. Far-sighted Amer- 
ican industrialists who have have had experience 
in the business of creating new purchasing power 
in backward parts of the world recognize the ap- 
plication of this principle to France and Belgium 
and are making their plans accordingly. 

When we consider, by way of illustration, the 
situation into which the boche destructiveness has 
plunged the electrical power stations of Northern 
France, we can understand why the American who 
goes to the other side purely as a salesman backed 
by a manufacturer, rather than as a financier 
backed by investors, is likely to be disappointed. 


THE NEEDS OF FRANCE 


Leaving aside the electric current that was 
generated in steel works, coal mines, and glass 
factories for their own consumption only, there 
were, before the war, a score of central power 
plants which manufactured current with the aid 
of coal from the nearby French mines. When I 
went over the devastatel section of Northern 
France in the latter part of November, the French 
engineers who accompanied us estimated that two- 


Continued from Page 256 


thirds of the electrical generating capacity had 
been destroyed. Certain power plants in the bat- 
tle area were absolutely annihilated. Others, back 
of the lines, which the Germans had not needed for 
their own military requirements, had been stripped 
of copper, insulating materials, belts, packing, &c. 
The only ones that escaped destruction were a few 
which the Germans had to keep in operation to fur- 
nish current for military needs, and which they had 
to leave so hurriedly that they could not dynamite 
them. 

Now, if it were merely a question of rebuilding 
these power plants where they stood, the Amer- 
ican electrical machinery salesman could hope for 


orders. But long before the stage of negotiation 


between buyer and seller can be reached, skilled 
financiers must plan a complete reorganization of 
the entire electrical power industry of the devas- 


tated area, and unless they can locate the neces- 


sary crdit, no orders will be placed. 

To begin with, a bill of damages covering loss 
sustained by the French power stations must first 
be made up. Against this the French Government 
will probably issue some sort of indemnification 
bonds to the individual power companies. These 


obligations of the French Government will consti- 


tute practically the entire assets of the power in- 
dustry of devastated France. But instead of per- 
mitting the individual power companies to rebuild 
their old plants, the French electrical engineers 
purpose merging them into one. This would enable 
them to erect half a dozen large central stations 


capable of distributing current all over the North 
of France, in place of the scattered and competing 
stations which existed before August, 1914. 


The retail distributing companies to which the 


power companies sold current at wholesale will also 


have to be consolidated. Zones which before the 


war consumed much current may consume little 


hereafter, and zones which were unimportant in- 


dustrially in the past may develop into large con- 


sumers of current as French industries are re- 


constructed. All this, however, is work for the 
financier, not the equipment salesman. French 


and American capitalists, working in collaboration, 
must create an entirely new structure of credit 


for the electrical industry im the North of France. 
Securities will probably have to be issued by new 
Prench power companies, and American suppliers 
of electrical apparatus will have to assist in mar- 
keting those securities in this country, if we are 
to receive any of the orders. 

To solve this problem, the United States must 
go into the business of importing securities from 
nations that can no longer pay us in goods. Se- 
curities cannot be imported into the United States, 
however, unless we have an army of investors 
educated to accept them. And that new national 
army ean only be ereated by the growth among 
all classes of the habit of thrift. 





Belgian Aerial Freight Line 


AN aerial freight service is contemplated be- 
tween Folkestone, England, and Ghent, Bel- 
gium, according to information received from Com- 
mercial Attache Philip B. Kennedy at London, who 
writes: 

“English manufacturers have been finding it 
next to impossible to ship goods to Belgium by 
ordinary transport owing to the congestion of the 
docks in that country, and the Aircraft Transport 
and Travel Company was quick to realize the op- 
portunity thus offered to demonstrate the possi- 
bilities of aircraft for commercial purposes. The 
ecmpany has entered into negotiations with British 
manufacturers interested in the forwarding of 
goods to Belgium by air. 

“The Governments of Great Britain and Bel- 
gium have been approached in the matter, and the 
Belgian Government has already issued the special 
certificates necessary for this form of transport. 
The British Air Ministry has given its consent also 
te the main scheme proposed by the Aircraft 
Transport and Travel Company but stipulates that 
pilots of the Royal Air Force shall undertake all 
the aerial trips made. 

“The load carried will be about two tons of 
foodstuffs, clothing, and other necessities. The 
extension of this service to Antwerp and Brussels 
is planned.” 
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TYPEWRITER 


Proves that silence is golden. 


Hitherto you have suffered in silence, thinking 
that what could not be cured must be endured. 


Now, unless your ear is attuned to a harsh, 
metallic din you need suffer no longer. 


Write for descriptive booklet and impressive 
list of users. | 


THE NOISELESS TYPEWRITER COMPANY 
253 Broadway, NEW YORK 
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